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that pursuant to the Offer of the Cash Office, published on July 23, 1937, it will 
redeem coupous of the maturity, and with respect to the issues, hereinbelow specified, 
during the period stated, at the rate of $8.75 per coupon detached from a $1,000 
bond. Such payment will be made through its Central Paying Agents in New York, 
SCHRODER TRUST COMPANY, 46 William Street, New York, N. Y. 

This Offer does not apply to coupons attached to any of the securities below 
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a vast scale in Europe. 
turned in substantial 

gree to questions which 
have to do with the conse- 


de- 


quences to us of an early 
peace. Germany in early 
September was driving her 
military machine through 
Poland ruthlessly and at 


high speed, and Great 
Britain and France were 
marshaling their forces 


with vigor and dispatch 
for the avowed purpose of 
crushing and exterminat- 
ing ‘“‘Hitlerism.’’ Both 
their and their 
words bespoke grim deter- 
mination to see it through 
to the finish. Now Po- 
land no longer exists, hav- 
ing been completely over- 
run and again partitioned. 
The French British 
armies have yet to make 


actions 


and 


any serious endeavor to 
penetrate the so-called 
West Wall, and Germany 
is evidently disposed to 
play a defensive role on 


the Western Front at least 


until it is clear beyond 
doubt that there is no 
prospect of early peace 
with Great Britain and 
France. The truth prob- 


ably is that both Germany 
on the one hand, and Eng- 
land and France on the 
other, have come toa sober- 
ing realization of what 
“fighting it out’? means 
under conditions 
existing. 

Hitler has now made his 


- 


now 


long-awaited ‘peace bid 
It must have been disap- 
pointing to many. What 
its reception in London 
and Paris will be remains 
for the future to disclose. 
Those whose memory ex- 
tends back through the 
vears will of course recall 
that the year 1916 brought 


several “peace scares,’’ which, however, were barren 
It is to be feared that we are witnessing 
another futile effort to avert or avoid the tragedy 
of a real war, a 1939 edition of the struggle that 
took place from 1914 to 1918, although it would 
appear that no insuperable barrier exists to some 
kind of rapprochement in Europe, if we may assume 


of results. 


Encouraging Good Sense 


The gravest danger that war holds for the 
United States, apart from that of being 
drawn in, is the danger of a repetition of 
the vicious spiral of the last war in which 
prices, wages and living costs fruitlessly 
chased each other upward. 

There is little fear, for the most part, that 
the price advances which have already oc- 
curred have, of themselves, made the business 
situation unstable. . . Business is ben- 
efited by equitable price relationships, and 
the rise has been in that direction. In some 
commodities, where a larger production is 
now needed, the higher prices may be neces- 
sary to obtain it. 

Nor can any great damage be done by in- 
telligent and informed protection of require- 
ments. However, miscalculations are made; 
and misinformation and misinterpretations 
get into circulation, and lead to an unin- 
formed speculation which is a menace. 

There is a difference between intelligent 
foresight and such manifestations of fright 
or ignorance as food hoarding and indis- 
criminate speculative commitments. 

Granted that war has a disturbing influ- 
ence upon prices, the business community is 
vitally concerned in limiting this influence so 
far as possible, by counteracting it where 
this can be done. Attempts to make specu- 
lative profits by price advances based upon 
temporary and unsound conditions increase 
living costs and foster demands for higher 
wages, thus getting the whole economic situ- 
ation on stilts, with collapse inevitable, as 
in 1920, 1929 and 1937. Business and labor 
have a common interest in protecting the 
stability of their working relations. The 
same self-restraint may be needed in con- 
sidering new projects which temporarily may 
seem profitable, but in peace time could not 
pay their way. 

Business is concerned to safeguard its 
future against these dangers. Moreover, it 
must keep its own record clear. If it fails 
to curb excesses the Government will step in 
with controls, and possibly make mistakes 
of its own. Finally, the Government also 
should put its fiscal house in order. With 
improving business need for relief should 
diminish. If the Government through def- 
icit financing bids against rising private 
demands for labor and materials, an inflation 
of prices will result. 

Undoubtedly the understanding of this 
danger is far more general than in 1914. Ex- 
perience then was a hard teacher. An an- 
couraging number of industries have ex- 
tended current prices in the face of rising 
raw materials and of the virtual certainty 
that they could make price increases stick, 
at least temporarily. Reassurances as to 
supplies available have been publicly given, 
and panic and speculation allayed. The 
leaders have taken the longer view, knowing 
that if they discourage the boom they will 
save themselves from the _ reaction.—-The 
National City Bank of New York (October 
Monthly Bank Letter). 

This is excellent counsel in which, we are 
certain, other leaders of finance, industry, 
and trade will be glad to join. 





The Financial Situation 


MONTH ago practical economists and business 
executives were almost feverishly engaged in 
trying to gauge the effect upon our industry and 
trade of a prolonged war vigorously prosecuted on 
More recently thought has 


good faith on all sides. 


hand. 


Certainly the dispassionate 
observer with any degree of interest in the fate of 
our civilization must breathe a fervent, almost in- 
voluntary prayer that this cup may yet pass from 
the lips of mankind. Otherwise the future is almost 


too horrible to contem- 
plate. 
Soberer Second Thought 
But whatever may be 
the success of the effort 
now being made to end 
this war before it has really 
begun in earnest, the very 
possibility that peace’ may 
presently again reign in 
Europe has served the pur- 
pose for the time being of 
turning the attention of a 
good many, in part at 
least, to matters that are 
in the long run of much 
more importance than war 
orders. Even when a long 
and horribly destructive 
war on the Western Front 
was being taken almost for 
granted by the rank and 
file in this country, when 
thoughtless and impulsive 
individuals were beginning 
to buy and hoard goods of 
which there was but a 
remote likelihood of any 
shortage in any event for 
a long time to come, when 
speculators were feverishly 
endeavoring to skim off 
quick profits from what 
was considered the prob- 
able course of events, and 
when domestic industrial 
consumers, fearing inabil- 
ity later to obtain the 
materials and semi-finished 
goods they thought they 
were likely to need were 
frantically bidding against 
one another for what was 
in sight, minded, 
forward-looking business 
men were keenly aware of 
the hazards inherent in the 
situation as it was develop- 
ing and uncomfortably 
conscious of the fact that 


sober 


whether or not war con- 
tinued and had its ex- 
pected effect in this 


country the need for get- 


ting our own affairs in order was as imperative as ever, 
and further that the very war fever then raging was 
tending more and more to take men’s minds off the 
tasks immediately at 
seemed further from the mind of the average citizen. 

It is heartening to note what appears to be evi- 
dence of a soberer second thought on the part of a 


Nothing, however, 








2124 
good many. Certainly there is still room for a con- 
siderable further quieting of pulses among the rank 
and file. It is by no means impossible that with 
a disappearance of any reasonable prospect of early 
peace (or continued hesitation in plunging into war 
to the hilt) excitement and impulsiveness may again 
rise to fever pitch, but the fact remains that it is 
more and more being remarked that the greatly 
enlarged purchasing by industrial and other con- 
cerns has not as yet been even nearly matched by 
proportionate increase in actual consumer buying, 
and there is much more disposition to ask what may 
happen when inventories are once again exceptionally 
large (as they inevitably will be should the public 
not come into the market on a large scale very 
quickly) and the slack in many industries not taken 
up by foreign orders as anticipated. This attitude 
toward the situation as it has developed during the 
past month or so is not pessimism but entirely 
wholesome realism. 

War Is No Solution 

It may be in any event, that business for some time 
may continue at levels well above those of last sum- 
mer and spring since the trend was upward regardless 
of war, but no one can stand in much doubt that the 
feverishness of the past six weeks has placed industry 
and trade in a vulnerable position. Neither can there 
be much question that we lack the impulse which 
in the normal course of events turns depressions 
into periods of thriving business, which by inter- 
pretation means that, war or no war, we are not 
likely to place a foundation under our 
economic structure so long as we fail to take the 
purpose. 


sounder 


steps long obviously necessary for that 
War might, it is true, bring increased activity, 
higher rate of operations, larger exports (for which 
we might or might not ever be paid in goods or 
services of equal value) and larger profits for a time 
at least, but nothing can be more certain than that 
war and war alone, no matter what kind of a war 
or where it is conducted, can never avail to bring us 
real and enduring prosperity. This much the history 
of the past 25 years should. teach us convincingly, 
and the experience of the past half-dozen years 
should leave no doubt in any mind that such pros- 
perity must in the nature of the case await a reshaping 
of our own domestic national policies. 

For weeks on end it was a popular pastime to 
undertake comparisons of conditions existing both 
abroad and in this country in 1914 with those of 
1939. Many had reached the conclusion that in 
view of all the circumstances we should consider 
ourselves now, so far as the war is concerned, in 
a position equivalent to that of the earlier months 
of 1915, while of course the “peace scare” of the 
past week or two is strongly reminiscent of 1916. 
All this, however, had to do with the war and our 
relation to it. Contrasts between 1914 and 1939 
are found in many particulars which are precisely 
as significant and precisely as important and urgent 
in peace as in war conditions, and almost if not 
fully as vital when we are at peace as if we were 
ourselves engaged in war. These contrasts and the 
universality of their significance are now receiving 
more attention than was the case a month ago. 
The business community as a whole has plainly 
revealed an awareness of the dangers inherent in 
any war boom. It has, generally speaking, kept 
its head cool and its hand steady with determination 
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to avoid the pitfalls into which we fell in the years 
that followed 1914. It has of late been showing a 
disposition to turn back to the old, old question of 
finding a way not merely to avoid these pitfalls 
but to insist upon the steps necessary to undo the 
mischief that has been done as a result of the 
World War. 

Whether war ceases or continues and spreads in 
Europe, whether it results in large orders for Amer- 
ican producers, whether we ourselves are later drawn 
into it (which God forbid), there is immediate and 
urgent need, for example, that we place our fiscal 
house in order. When war broke out in 1914 our 
National debt, comparatively speaking, was neg- 


ligible. It now stands at nearly $41,000,000,000 
exclusive of several billions of indirect or con- 
tingent debt. For the entire fiscal year ended 


June 30, 1914, the total expenditures of the Federal 
Government amounted to $735,000,000. Since 
June 30, a period of slightly more than three months, 
the Federal Government has expended more than 
$2,500,000,000. We had by 1914 begun to pamper 
the farmer, but no one had ever thought of paying 
him not to produce or to operate his farm as the 
authorities in Washington believe it ought to be 
operated. Prior to the outbreak of war in Europe 
25 years ago we had been troubled considerably 
by unemployment and destitution due in large 
measure to restrictive and disrupting policies of the 
Wilson Administration but, the notion that the 
Federal Government must spend billions of dollars 
each year to provide work of a sort for those who, 
for one reason or another were not employed by 
private industry, was not heard in those years. 
Neither had we conceived the grandiose nonsense 
now parading the country as social security—and 
costing the country huge sums of money each year. 
Obviously it is out of the question in the predictable 
future to reduce Federal outlays to the relatively 
small amount annually expended in 1914, or even 
to a comparable per capita sum, but there can be no 
question that we shall be obliged to curtail the 
profligacy that has now ruled in Washington for 
six years, and do so promptly, if we are to find a 
solid foundation for a more abundant life. War in 
Europe, far from making such waste excusable, 
renders it even more essential that financial sanity 
be restored to the National capital. 

What is even more vital is the fact that the World 
War and its aftermath in inflation and collapse 
resulted in the rise of strange philosophies, economic 
and social, which plague us without end today. 
Many of us in 1917 and 1918 labored under the 
rather quixotic impression that we were fighting 
to make the. world safe for democracy, to banish 
war from the face of the earth, and much more of 
the same order. The Treaty of Versailles and sub- 
sequent events have caused the scale to fall from the 
eyes of a great many. Their disillusionment was 
inevitably accompanied by bitterness, which was 
further enhanced by similar disillusionment con- 
cerning the real nature of the inflation which came 
to a sorry end in 1929. It would have been logical 
had faith been destroyed in vague idealism, economic 
legerdemain, and the rest, but such in the event 
apparently did not occur. On the contrary, the 
New Deal with its endless economic quackery was 
warmly received and applauded, and to this very 
day there are large numbers of people in this country 
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—people who should know much better—who re- 
main ardent apostles of the type of economic gospel 
that has been preached for six long years and pri- 
vately expounded in many quarters for a much longer 
period. The World War started an intellectual and 
social ferment that has soured the economic system 
of the world. We must, of course, see to it, if we 
can, that another war does not finish the job and 
place us in the position now occupied by Russia, 
Germany, or Italy, but we must do a great deal more. 
We must take pains that these evil results of the 
World War are, one by one, eradicated, as far as 
and as soon as that is possible. Most of us are 
today regarding European conditions with far more 
realistic eyes than was the case in 1914. The busi- 
ness community is studying the war’s probable 
effect here with constant thought of what occurred 
in 1915, 1916 and 1917 that was unfortunate. We 
should do well to apply the same realism to all the 
economic quackery that has been over-running us 
for the past 20 years or more, and particularly during 
the past six years. Otherwise real progress in 
reaching a firmer business footing in this country, 
war or no war, will be difficult indeed. 


Federal Reserve Bank Statement 

FEFICILAL banking statistics disclose that the 
Federal Reserve Bank support of the United 
States Government securities market, through ad- 
ditions to the open market portfolio, was entirely 
suspended it the week ended last Wednesday. Only 
a modest amount of buying of Treasury bonds was 
noted in the previous week, and it appears that the 
even more satisfactory stage now has been reached 
where the market can be permitted to take care of 
itself. As in the previous week, the total holdings 
again were lowered, through non-replacement of the 
Treasury discount bills held by the Federal Reserve 
banks and maturing within the statement week. By 
this means the total was dropped $18,913,000 to 
S$2,784,896.000, bond and note holdings remaining 
unchanged, with all the decline effected in Treas 


ury bills. The holdings now consist of $1,315, 
942,000 bonds, $1,245,497,000 notes and S225, 


457,000 bills. If and when opportunity offers, it 
would seem advisable for the Federal Reserve banks 
to modify still further the bulge in total holdings 
occasioned by the incidents which followed the 
cpening of hostilities in Europe. Open market 
holdings of bankers’ bills were this 
week at $548,000. 

The reduction in open market holdings was not 
the only influence making for a lowering of the vast 
credit reservoir. All money in circulation increased 
$71,000,006 in the statement week to $7,309,000,000, 
which is a record for all time. Much of the cur 
rency increase is attributable to month-end require- 
ments and to the better reports, but it 
may well be that a degree of hoarding also has taken 
place. The monetary gold stocks of the country ad- 
vanced $33,000,000 in the week, to another high at 
$16,958,000.000, which somewhat offset the currency 
and open market portfolio changes. The Treasury, 
moreover, relied heavily upon its general account 
with the 12 Federal Reserve banks, and the funds 
found their way rapidly into member bank reserves. 
The excess reserves of the member institutions over 
legal requirements advanced a further $30,000,000, 
to another record at $5,360,000,000, which is a total 


unchanged 


business 
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that suggests early modification through lowered 
portfolio holdings of Treasury securities. There is, 
on the other hand, only a modest demand for credit 
accommodation for business or speculative pur- 
poses. The condition statement of New York City 
reporting member banks shows an increase of busi- 
ness loans this week only of $5,000,000 to $1,655,- 
000,000, while brokers’ loans on security collateral 
advanced $6,000,000 to $412,000,000. 

The Treasury deposited $39,500,000 gold certifi- 
cates with the 12 regional banks, raising their hold- 
ings of such instruments to $14,696,217,000. But 
other cash decreased somewhat, and total reserves 
of the 12 banks were up only $27,268,000 to $15,- 
030,875,000. Federal Reserve notes in actual circu- 
lation moved up $48,407,000 to $4,732,133,000. 
Total deposits with the regional banks declined $28,- 
390,000 to $12,916,331,000, with the account varia- 
tions consisting of an increase of member bank re- 
serve balances by $50,526,000 to $11,671,664,000; a 
drop of the Treasury general account by $82,763,000 
to $469,127,000; a decrease of the foreign bank bal- 
ances by $1,443,000 to $466,137,000, and an increase 
of other deposits by $5,490,000 to $309,403,000. The 
reserve ratio advanced to 85.2% from 85.1%. Dis- 
counts by the regional banks increased $393,000 to 
$6,749,000. Industrial advances were marked higher 
by $197,000 to $11,841,000, but commitments to 
make such advances fell $239,000 to $10,278,000. 


The New York Stock Market 

NCERTAIN conditions prevailed this week on 
the New York stock market, as traders and 
investors awaited some clue regarding the military 
stalemate on Europe’s Western Front and debated 
the ultimate effects upon our economy of continued 
war or an early peace. The New York market 
moved sharply higher whenever the conviction deep- 
ened that total war would develop between the 
Allies and Germany, and it drifted lower on any 
suggestions that peace might be restored. A good 
deal of speculative fever seemed to enter into such 
trading activities, for the voice of experience indi- 
cates that prolonged war might find the United 
States involved, and nothing is clearer than the fact 
that this country would suffer in any such event. 
The tendency to gamble on war persisted, even 
though the start of the second month of war saw 
none of the orders placed here by the Allies for 
basic materials which this market evidently antici- 
pates. The reasoning is, of course, that a congres- 
sional decision on the Neutrality Act is awaited 
before London and Paris take steps to obtain sup- 
plies here. But this logic may be faulty, for there 
is nothing in the present laws to prevent purchase 
and shipment of basic supplies, the neutrality law 
placing an embargo only upon arms, munitions and 
implements of war. The fact seems to be overlooked 
that the Allies are determined to rely mainly upon 

their own resources for basic supplies. 

Indicative of the trend of our market was a sharp 
upswing last Saturday in the so-called “war babies” 
and other issues which might benefit from large 
munitions orders from London and Paris. The 
prospect for peace seemed dim on that day. Early 
this week the belief spread that an intensive Ger- 
man drive would develop for a pacific settlement 
of the differences which divide Berlin and the 
Anglo-French spokesmen. All the gains established 
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late last week were relinquished in a series of idle 
and soft sessions during the first half of the week. 
By Thursday the market firmed a little, and yester- 
day it advanced somewhat, owing to the lack of 
specific proposals in Chancellor Hitler’s address for 
the restoration of peace. The general argument of 
the German spokesman for peace on his own terms 
was sufficiently impressive to prevent a runaway 
market. Net results of the trading for the week 
new ending are modest gains in most departments 
of the stock market, and more sizable advances in 
the “war babies.” In good part the advance was 
predicated on better domestic business reports. 
Turnover on the New York Stock Exchange ranged 
around the 1,000,000-share level until yesterday, 
when a larger volume of business developed. 

In the listed bond market the war factor was 
quite as prominent as in equities. United States 
Government securities needed no official support 
and received none, for the small losses which 
occurred on the prospect of a long war were made 
up in the sessions when peace seemed a reasonable 
possibility. High-grade corporate issues moved in 
consonance with the Treasury list. Among specu- 
lative bonds the lead of the equities department was 
followed, with most movements small. Foreign 
dollar issues showed some sharp advances on peace 
rumors, and equally drastic recessions on reports 
of a protracted war. Grains and other staples of 
the commodity markets tended to move precisely 
as did the equities which might be most affected 
by war or peace, but base metals had a firm under. 
tone. In the foreign exchange dealings sterling 
showed strength, with unofficial transactions 
finally moving into the range of officially approved 
Bank of England trading in the currency. Gold 
movements on private account were virtually sus- 
pended. 

On the New York Stock Exchange 45° stocks 
touched new high levels for the year while 12 
stocks touched new low levels. On the New York 
Curb Exchange 82 stocks touched new high levels 
and 14 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained 
changed at 1%. 

On the New York Stock Exchange the sales at 
half-day session on Saturday last were S43,340 
shares; on Monday, 887,990 shares; on Tuesday. 
1,002,750 shares; on Wednesday, 974,740 shares: on 


un- 


oe eee 


Thursday, 906,680 shares, and on Friday, 1,327,630 
shares. 

On the New York Curb Exchange the sales on 
Saturday last were 94,610 Monday, 
152,690 shares; on Tuesday, 151,430 shares: on 
Wednesday, 146,970 shares; on Thursday, 151,230 
shares, and on Friday, 194,845 shares. 

Stock prices were in the ascendancy on Saturday 
last following two days of weakness. Hope aban- 
doned that the Allies would react favorably to the 
proffered German-Soviet peace proposals, equities 
in the war group advanced sharply from the start. 
up one to four points, while other groups trailed 
behind. Stocks then settled back for a spell, with 


shares: on 


a subsequent evening-out of the general price trend, 
but shortly thereafter proceeded to climb to higher 
levels. The final hour witnessed the day’s greatest 
activity, and prices at that time were at their 
best, gains in some instances approximating six 
points. 
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Just as war issues forged ahead in the previous 
session, they slipped backward into lower ground 
on Monday. Despite the utterances of Winston 
Churchill, First Lord of the British Admiralty, on 
German peace proposals, traders entertained the 
belief that it would be rather difficult for the Allies 
to reject any reasonable offer in this direction, and 
thus felt the best place at present was on the side- 
lines until the situation took a more definite form. 
Steel issues sold off from the opening, carrying the 
rest of the market with them to irregularly lower 
levels. Some firmness was in evidence at the close 
of the second and final hours, thus offsetting to 
some extent earlier losses. Influences present thie 
day before again obtained bn Tuesday, and equities 
came in for further shading of prices. Prime Min- 
ister Chamberlain’s address left brokers rather con- 
fused as to Great Britain’s real intentions in deal- 
ing with the German-Soviet peace plan, and, added 
to this, was the uncertainty growing out of rumors 
that a break-down between the Axis Powers had 
taken place. Thus, with the European situation 
defying analysis there remained little for traders 
to do but bide their time. Confusion still reigned 
in the market on Wednesday, and stocks edged 
lower on a diminished volume of sales. Subsequent 
recovery cut down losses, and prices closed the ses- 
sion steady and mixed. The favorable showing of 
domestic business took the upper hand on Thurs- 
day and stocks not immediately associated with war 
influences managed to move forward to some ex- 
tent, but Chancellor Hitler’s speech, scheduled for 
the next day, placed some restraint on advances. 
Dulness featured trading and the market was the 
narrowest since the opening of hostilities abroad. 
Chrysler furnished the leadership in the upturn, 
and at closing time shares presented a quiet but 
firm front. In response to Herr Hitler’s address 
on Friday morning share prices showed sizable ex- 
pansion, but by the first quarter hour doubts arose 
as to what the Allies’ reaction to the speech would 
be, and a gentle easing of prices ensued, which 
endured to the close. 

As compared with the closing on Friday of last 
week, general improvement in values was noted at 
the close yesterday. General Electric closed yester- 
day at 4034 against 401% on Friday of last week; 
Consolidated Edison Co. of N. Y. at 3014 against 
5014; Columbia Gas & Electric at 712 against 714; 
Public Service of N. J. at 38%, against 38°, ; Inter- 
national Harvester at G81. ; 
Roebuck & Co. at 7834 against 77°.: Montgomery 
Ward & Co. at 54 against 53: Woolworth at 39 
against 3854, and American Tel. & Tel. at 162 
ugainst 160%. 

Western Union closed yesterday at 521, against 
35°. on Friday of last week; Allied Chemical & Dye 
at 184 against 18314; E. I. du Pont de Nemours at 
17614 against 180; National Cash Register at 157% 


63154 against Sears, 


against 157; National Dairy Products at 16 
against 15144; National Biscuit at 2214 against 


2214; Texas Gulf Sulphur at 361, against 3514; 
Continental Can at 4814 against 4714: Eastman 
Kodak at 152% against 15534: Standard Brands 
at 6 against 6144; Westinghouse Elec. & Mfg. at 
11714 against 11614; Lorillard at 217% against 207% ; 
Canada Dry at 14% against 14%4; Schenley Dis- 
tillers at 1234 against 1314, and National Distillers 


Ho7/ 


at 233g against 25%. 
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In the rubber group, stocks closed pigs Good- 
year Tire & Rubber closed yesterday at 28 against 


2824 on Friday of last week; B. F. Goodr ich at 2214 
against 2214, and United States Rubber at 421, 
against 435%. 


The railroad shares show fractional changes for 


the week. Pennsylvania RR. closed yesterday at 
255g against 26 on Friday of last week; Atchison 
Topeka & Santa Fe at 31% against 3114; New York 
Central at 20°4 against 2072; Union Pacific at 
101% against 102%4; Southern Pacific at 17 against 
1634; Southern Railway at 1914 against 1914, and 
Northern Pacific at 11%, against 1114. 

The steel stocks closed the week in a slightly bet- 
ter position. United States Steel closed yesterday 
at 755g against 7334 on Friday of last week; Cru- 
cible Steel at 48°¢ against 4734; Bethlehem Steel 
at 8814 against 8714, and Youngstown Sheet & Tube 
at 51% against 51%. 

In the motor group, Auburn Auto closed yester- 
day at 314 aguinst 31% bid on Friday of last week; 
General Motors at 54 against 5414; Chrysler at 92 
against 8914; Packard at 4 against 3%, and Hupp 
Motors at 1 against 11%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 4714 against 48% on Friday of last 
week; Shell Union Oil at 14% against 1414, and 
Atlantic Refining at 2414 against 2334. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 3314 against 52% on Friday on 
last week; American Smelting & Refining at 543% 
against 547, and Phelps Dodge at 457, against 
4351, 

T nde and industrial indices continued to reflect 
mounting activity in the United States, but it is 
fairly well established that much of the buying 
consists of a change from the hand-to-mouth activi- 
ties of recent months to the forward buying of an- 
ticipated higher price levels because of war con- 
ditions abroad. Steel operations for the week end- 
ing today were estimated by American Iron and 
Steel Institute at 87.5% of capacity against 83.8% 
last week, 58.6% a month ago, and 47.9% at this 
time last year. Production of electric power for the 
week ended Sept. 30 was reported by Edison Elec- 
tric Institute at 2,469,689,000 kwh., against 2,448.- 
888.000 kwh. in the preceding week = 2,139,142 000 
kwh. at the same time last year. Car loadings of 
revenue freight for the week to Sept. 30 totaled 
834,640 cars, according to the Amer- 
ican Railroads. This was a gain of 19,812 cars over 
the preceding week and of 137,752 cars the 
corresponding week of last year. 

As indicating the course of the commodity mar 
the December option for wheat in 
at 827c. against 8214c. the close 
on Friday of last week. December corn at Chi 
closed yesterday at 5014c. against 495¢c. the close 
on Friday of last week. December oats at Chicago 
closed yesterday at 32%¢c. against 317%<c. the close 
on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 9.17c. against 9.21c. the close on Fri- 
day of last week. The spot price for rubber yester- 
day was 19.60c. against 20.00c. the close on Friday 
of last week. Domestic copper closed yesterday at 


Association of 


over 


kets, Chicaso 
closed yesterday 


‘ago 


1214c¢. against 1214c¢. the close on Friday of last 
week. In London the price of bar silver closed 
yesterday at 2214 pence per ounce against 221%, 
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pence per ounce the close on Friday of last week, 
and spot silver in New York closed yesterday at 
3s514e. against 35c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.0234 against 
$4.017, the close on Friday of last week, and cable 
transfers on Paris closed yesterday at 2.28l4c. 


against 2.2814¢. the close on Friday of last week. 


European Stock Markets 

W* markets continued to prevail this week in 

the leading European financial centers, with 
dealings on an extremely modest basis, and price 
changes almost equally small. The financial re- 
quirements of warfare on a major scale naturally 
overshadow ordinary problems, and in all markets 
an indication was awaited of the means whereby the 
immense sums might ultimately be raised. In the 
meantime, traders and investors transacted only a 
minimum of business on the London, aris and Ber- 
lin Exchanges. The London market reported a series 
of mildly favorable sessions, the advances being 
fractional in almost all instances. Highly impor- 
tant, however, was a gradual unfreezing of the mar- 
ket for gilt-edged issues, which are traded only at 
the fixed minimum levels established upon the out- 
break of hostilities. London dispatches indicate a 
growing tendency to do business at such minimum 
figures, which suggests in turn that Sir John Simon, 
Chancellor of the Exchequer, may soon have some 
reliable data on which he can base estimates of pub- 
lic flotation possibilities. On the Paris Bourse the 
few transactions of the week occasioned small ad- 
vances in most departments of the market, but care- 
ful management by the authorities contributed to 
this result. The month-end carryover rate for 
money was fixed on Monday at 1%, against 134% 
at the previous mid-month settlement. On the Ber- 
lin Boerse trading was light in all sessions, with 
changes small and irregular. 


American Neutrality 
days are beginning for that vastly 


Frese ys are beginning at vastly 
preponderant group of Americans who sin- 


cerely desire to keep this country neutral in the 
rapidly widening European conflict, and to preserve 
the traditional rights of neutrals. Debate in the 
Senate on the proposed changes in the existing neu- 
trality legislation began last Monday, and all signs 
point to a month or more of discussion before a 
decision can be reached. But neutrality problems 
do not wait for the Senate to wade through the 
neutrality debate and make up its mind as to the 
proper coarse to be followed. There were several 
indications during recent days of important issues 
that must be decided, one way or another. A Ger- 
man warship last Monday sank the British freighter 
Clement, of 5,051 tons, off the coast of Brazil and 
well within the new “safety zone” of American neu- 
trality proposed at the Panama City conference of 
American Republics on the very day that the Cle- 
ment was sent to the bottom. This indication that 
the European war already is being carried into 
waters adjacent to American coasts is far from 
comforting, and it brings up the question of imple- 
menting the declaration of the Panama City con- 
ferees. It also suggests the possibility of interfer- 
ence with strictly American shipping. 

Submarine and sea-raider warfare on the high 
seas also begins to involve the procedure to be fol- 
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lowed by American vessels in waters near the Euro- 
pean area of belligerency. This is a matter of con- 
siderable moment, for American ships continue to 
bring back thousands of our citizens who found 
themselves stranded in Europe at the outbreak of 
the conflict. It was indicated in Washington, Mon- 
day, that the German authorities had requested the 
United States to warn its merchant vessels to sub- 
mit to halt and search, and to avoid “suspicious 
behavior,” such as zigzagging and traveling without 
lights. Secretary of State Cordell Hull announced 
on Wednesday that American vessels should avoid 
Baltic and Atlantic waters adjacent to the warring 
countries, owing to “the probability that there may 
be intensification of warfare on merchant ship- 
ping.” Exempted from this warning were those 
ships currently engaged in bringing back to the 
United States the American nationals stranded in 
Kurope. Mr. Hull made the reservation that the 
United States Government does not recognize the 
legality of unrestricted interference with American 
ships and commerce. Still another problem that 
faced the Administration in Washington was that 
of recognizing the Russo-German occupation of 
Poland. Mr. Hull declared on Monday that the 
United States does not recognize the conquest of 
Poland by force and will maintain relations with a 
reorganized Polish Government, in Paris, headed by 
Premier Wladyslaw Sikorski. 


Western Europe 
ILITARY operations on the Western 
were of litthe moment this week, and atten 
tion was centered on the developing sea and eco 
nomic warfare and the moves for peace which the 
German Government essayed. All reports of the 
tactics in the narrow area between the French 
Maginot and the German Westwall lines agreed that 
there was hardly any activity worth noting. Some 
airplane engagements occurred, and these were on 
a more enlarged scale than in the early weeks of the 
curious war between Germany and the Allies. Both 
sides obviously suffered casualties, but only the 
British were willing to admit that some of their 
planes were shot down in reconnoitering expedi- 
tions which carried the aircraft on some occasions 
right to Berlin. But there was no bombing of mili- 
tary or any other objectives on either side, and no 
attempt to storm the vast fortifications on either 
side of the German-French frontier. French official 
communiques reported small advances into German 
territory during the first half of the week, with 
rains halting operations almost entirely thereafter. 
The German statements merely indicated, as here- 
tofore, that developments were unimportant and 
hardly worthy of reference. But the marine inci- 
dents were more significant, especially because they 
reflected the economic aspects of the developing 
struggle. The war of propaganda was most signifi- 
‘ant of all, since it included the speech made yester- 
day by Chancellor Hitler. 

The address of Der Fuehrer was much in line 
with his Danzig speech of a few weeks ago, but it 
contained a broader outline of the German aims and 
additional comments on Russo-German relations. 
As in the past, Herr Hitler insisted that German 
territorial aims now have been realized, and no 


Front 


faintest indication appeared in the address before 
the Reichstag of the fact that similar declarations 
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always were made after the previous conquests of 
the Nazis. He held out his usual olive branch to 
France by asserting that there is not even a basis 
for a quarrel with that country, and added again 
that his chief desire is for an understanding with 
England. The lack of such an understanding he 
attributed to British statesmen and press corre- 
spondents. The Versailles pact is dead, according 
to Herr Hitler, and in this he declared that Russia 
and the Reich were in full agreement. Poland is a 
matter for the concern of the two States which now 
control that country, and no residual Polish State 
of the future will ever be permitted to become a 
disturbing factor, he indicated. Since Stalin has 
given up the communist attempts at ideological 
penetration, no obstacle appeared to stand in the 
way of Russo-German “cooperation,” said the Ger- 
man spokesman, who admitted that he had changed 
his views as to Moscow. Russia and Germany now 
were agreed, he added, on relieving the acutest dan- 
ger spots of Europe by working for a peace zone in 
Kastern Europe. German aims in Scandinavia, Ru- 
mania, the Ukraine and other sections of Europe 
were economic, but he mentioned that there were in 
Eastern Europe “splinters of German nationals 
whose existence maintained.” The re- 
settlement of nationalities was hinted at as a means 
of adjusting that problem. 

Highly significant in the speech was the question 
by Herr Hitler as to why there should be war in the 
West. He warned again that air raids or artillery 
destruction of German towns would be met in kind. 


cannot be 


He proposed a European settlement on a compre- 
hensive basis, and added that if his ontstretched 
hand is rejected the statement would be his last. 
“Then we shall fight.’ Herr Hitler continued. 
“Neither force of arms nor lapse of time will con- 
quer Germany. There never be another No- 
vember, 1918, in German history. It is infantile to 
hope for the disintegration of our people. Mr. 
Churchill may be convinced that Britain will win. 
I do not doubt for a single moment that Germany 
Destiny will decide who is right. 
In the course of world 


will 


will be victorious. 
One thing only is certain. 
history there have never been two victors, but very 
This seems to me to have been 


often only losers. 
May those peoples and 


the case in the last war. 
their leaders who are of the same mind now make 
their reply. And let those who consider war to be 
a better solution outstretched hand.” 
Italy was barely mentioned throughout the long ad- 
dress. British and French circles refrained from 
immediate comment and indicated merely that the 
speech would require study. 

In the German drive for a solution of the diffi- 
culties of Western Enrope, Chancellor Hitler en- 
deavored to enlist the aid of his Italian partner of 
the Rome-Berlin axis. The Italian Foreign Minis- 
ter, Count Galeazzo Ciano, conferred at length in 
Berlin with Herr Hitler, Sunday and Monday, but 
all reports agreed that Italy remained firmly nen- 
tral in the conflict. There were indications, how- 
ever, that Premier Mussolini might join in a Ger- 
man drive for peace on the basis of a Russo-German 
partition of Poland and the establishment of a small 
Polish State. But the war of propaganda was not 
confined to the German side. Winston Churchill. 
First Lord of the British Admiralty, made an inter- 
‘adio address last Sunday, in which he 


reject) my 


national 
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rallied his countrymen for the task in hand, which 
he declared to be the ending of Hitlerism and the 
threat of German aggression. It is not for the men 
who start wars to say when they will end, Mr. 
Churchill said, and he emphasized the Allied super- 
iority in sea and man power as factors which will 
bear heavily in a long war. With respect to the 
Russian measures, Mr. Churchill had no explana- 
tion to offer. In a statement before the House of 
Commons, Tuesday, Prime Minister Neville Cham- 
berlain asserted that Russo-German collaboration 
has not changed the British determination to “put 
an end to successive acts of German ageression.” 
Several Members of Parliament, among whom Mr. 
Lloyd George was prominent, urged the Government 
in London not to spurn lightly overtures for peace 
from the Reich. 

The French attitude was much like that of the 
British Government, and there were indications in 
‘aris, as in London, that all elements were not en- 
tirely agreed upon the advisability of interminable 
conflict. Premier Edouard Daladier addressed the 
Foreign Affairs Committee of the Chamber of Depu- 
ties, Wednesday, and declared that “France does 
not want a truce between two aggressions, but a 
lasting peace that will guarantee fully her national 
security along with that of all nations.” Mr. Dala- 
dier maintained that his country would refuse to 
bow before violence and accept its crimes. But it 
was rumored on the same day that the French 
authorities had found it necessary to arrest a smal] 
group which agitated for peace. The French Goy- 
ernment, on the other hand, moved firmly for the 
suppression of communist elements in France, re 
putedly in eliminate influences which 
might hamper the conduct of the war. Allied prep 
arations for a lengthy conflict were pushed both in 
France and England. The British Government 
called to the colors some 250,000 conscripts, with 
the apparent aim of augmenting the aid now being 
extended to France on the Western Front. As ob 
vious measures of warfare, the British 
authorities planned to purchase Swedish iron ore, 
which otherwise might go to the Reich, and a con- 
tract was announced Thursday for the British pur 
chase of large supplies of Rumanian wheat. For a 


order to 


economic 


time there was much discussion in the press of a 
Soviet request for Scandinavian ship 
which turned out to be nothing more than the usual 
seasonal proposals covering shipping arrangements 
on lumber and wood pulp from northern Russian 
ports to the United Kingdom. 

The war at sea was largely conducted by propa 


charters, 


ganda, but there also were some incidents of a 
more material nature. The British merchant 
vessel Clement was sunk in the South Atlantic, 


Monday, with reports confused as to whether the 
sinking was done by a German “pocket battleship” 
or by an armed German merchant ship. This was 
the first instance of interference with shipping on 
the American side of the ocean, in the present war. 
The German submarine campaign was carried on 
this week mainly against neutral shipping, Greek, 
Danish and Norwegian vessels being sent to the bot 
tom, whereas British and French ships were rela- 
tively immune under the convoy system already in 
full operation. German seizures of neutral bottoms 
in the Baltic Sea were reported. The German Ad 
miralty made several interesting moves in connec 
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tion with the warfare on the high seas. The British 
practice of arming merchant vessels for protection 
against submarine attacks drew the warning from 
Berlin, last Saturday, that the usual provisions to 
assure the safety of the crews could not be observed 
and might result in unrestricted submarine attacks 
on Allied ships. On Thursday it was made known 
in Washington that a communication had been re- 
ceived from the German Grand Admiral, Erich 
Raeder, that the American ship Iroquois, carrying 
584 passengers from Europe to the United States, 
might be sunk as she neared our shores. The “cir- 
cumstances,” it was asserted by the German spokes- 
man, would be similar to those attending the sink- 
ing on the first day of the war of the British liner 
Athenia, which the British declare was due to a 
German submarine while the Germans suggest that 
the dread act was committed by the British them- 
selves in order to influence American sentiment. 
The United States Navy sent a convoy to escort the 
irequois into port. 


Eastern Europe 


HROUGHOUT Eastern Europe the shadow of 
the Russian Bear stretched ever more omi- 
nously this week, with diplomats from many small 
countries hastening to Moscow to make the best 
arrangements they can to satisfy the communist 
regime and still retain at least a measure of soy- 
ereignty. The war in Western Europe again pro- 
duced no changes of military importance, but its 
results to the eastward were portentous. The work- 
ing agreement between Germany and Russia for the 
partition of Poland clearly left Comrade Stalin 
with a fre hand elsewhere, which may conceivably 
provide some assistance for the Reich by way of 
raw material supplies, but gives the Soviet Govern- 
ment an opportunity to work its will in the Baltie 
and Balkan regions. This is the obvious result of 
the upset in the European balance caused by the 
German decision to reach an agreement with Russia 
that will enable the Reich to fight its western: war 
without danger of early collapse because of the lack 
of raw materials. Possibly because of uncertainty 
regarding the duration of the war, the Soviet regime 
hastened its conversations with representatives of 
Baltic States and, to all intents and purposes, at- 
tained its purpose of military establishments on the 
saltic Sea which will assure its outlet through that 
waterway. The Russian attitude on the Balkans was 
more discreet, which may well mean that the Ger- 
mans have not relinquished all claims in that region. 
All this is rather obvious, and it is not necessary to 
agree with the comment made last Monday by 
Winston Churchill, First Lord of the British Ad- 
miralty, that the Russian action is “a_ riddle 
wrapped in mystery inside an enigma.” 

{stonia, strategically situated on the southern 
shore of the Gulf of Finland, was the first victim 
of the Soviet Russian expansionist program. Presi- 
dent Konstantin Pats consoled the Estonians late 
last week on the pact which Foreign Minister Karl 
Selter signed in Moscow, whereunder Russia may 
establish naval bases at three points in the Baltic 
and maintain 25,000 Red Army troops on Estonian 
soil. Reports from northern European capitals 
made it clear, last Sunday, that Mr. Selter had a 
message for the Latvians when he returned from 


Moscow. Fully realizing its danger, the Latvian 
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Government promptly dispatched Foreign Minister 
Vilhelms Munters to the Russian capital, where he 
signed on Thursday a pact of “mutual assistance” 
much like the one arranged by Moscow with Tallinn. 
Special privileges were granted to Russia by the 
Riga Government in the important Baltic ports of 
Latvia. The Lithuanian Foreign Minister, Juozas 
Urbsys, shuttled back and forth between Moscow 
and Kaunas, but the arrangements in this case pos- 
sibly will involve concessions on both sides, for 
Lithuania borders on Germany, and what happens 
to its northern neighbor is important to the Reich. 
Finland call from Moscow with some 
nervousness and apprehension. The Turkish For- 
eign Minister, Shukru Saracoglu, remained in Mos- 
cow all this week, but apparently was left to cool 
his heels for some time, and he finally began to 
confer with the British and French envoys in the 
Russian capital. Rumanian authorities prepared 
for conversations in the Kremlin, which may involve 
demands for the return of Bessarabia to Russia. 
Hungary sent a new Ambassador to Russia, for- 
mally resuming diplomatic relations on Thursday. 

The division of Poland between Germany and 
Russia occasioned no apparent friction, which is 
the best possible indication that each side looks for 
further advantages to itself from the working agree- 
ment. All resistance to the armed forces of the in- 
vaders ceased in Polish territory, over the last week- 
end. But it became fairly obvious that Herr Hitler 
would advance, as an important card in his game 
for halting the war in the west, the possible reestab- 
lishment of a Polish State under German protec- 
tion. Poland’s President, Ignaz Moscicki, resigned 
his office on Rumanian soil, last Saturday, and the 


awaited a 


German Government promptly protested to Ru- 
manian authorities against the exercise of any 
official Polish function on Rumanian soil. Polish 


refugees set up a government of sorts in Paris, with 
which the Allied and United States Governments 
decided to maintain relations. Chancellor Hitler 
visited the ruined Polish capital of Warsaw, Thurs- 
day, where the German Army now is in complete 
control. On the Allied side nothing further was 
said this week about Poland, which enjoys an Anglo- 
French pledge of aid, applicable not only to the 
region now under German control but also to the 
half of Poland which Russia has absorbed. Amer- 
ican press correspondents reported from  Brest- 
Litovsk, early this week, that more than 1,000,000 
Russian soldiers participated in the advance over 
the Polish area assigned to Moscow in the Russo- 
German partition agreement. 


Inter-American Policy 

NTER-AMERICAN solidarity was given able and 
excellent expression at the Panama City confer. 
ence of the 21 American republics, which ended last 
Tuesday on a refreshing note of accord both in the 
political and economic spheres. The neutrality 
problems faced severally and jointly by the United 
States and the 20 Latin American republics resulted 
in a new “Declaration of Panama,” which was 
adopted Monday. In addition to stating that the 


Americas must remain neutral and be kept immune 
from the “fatal dolorous consequences” of the cur- 
rent European war, this document sets forth a prin- 
ciple which, in effect, extends the Monroe Doctrine 
far out to the seas contiguous to the American 
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coasts, the waters adjacent to European possessions 
being excluded. <A broad belt of the sea, extending 
hundreds of miles out from the coasts, is outlined 
in this declaration as an area which the American 
republics “have the undisputed right to conserve 
free from all hostile acts by any belligerent non- 
American nation . . . whether such hostile act 
is attempted or carried out by land, sea or air.” 
This remarkable principle was set forth in tentative 
form, for the American republics agreed merely to 
“make an effort to seek observance by the belliger- 
ents of the dispositions contained in this declara- 
tion.” It was noted in Panama City dispatches that 
the broad “safety belt” would include all sea routes 
between North and South America. The resolution 
was adopted, as it happens, in an atmosphere of ex- 
citement and uncertainty, for the gathering had just 
heard the news of the sinking of the British vessel 
Clement, off the coast of Brazil and well within the 
prescribed area of neutrality. The formal session 
on Tuesday brought the conference to a close, with 
the usual outburst of oratory. 

Considered less formally at the Panama City par- 
ley are the many problems of inter-American trade 
and financial policy which now crop up because of 
the dislocations of trade. There was much talk in 
Panama City of an “economic cushion” for the pro- 
tection of the Americas. Available indications sug- 
gest, however, that the only significance of this 
phase to those assembled at the Central American 
city is financial aid by the United States Govern- 
ment to the Latin American States. While Secre- 
ary of State Cordell Hull pursued in Washington 
his aim of lowering trade barriers, through such 
means as the proposed reciprocal trade treaty with 
Chile, his Under-Secretary, Sumner Welles, endeay- 
ored in Panama City to arrange all manner of Ex- 
port-Import Bank loans to the Latin American 
regimes. Indeed, arrangements for a_ $5,000,000 
loan to Chile were made known in Washington 
when the trade treaty proposal was announced. 
But Mr. Welles appears anxious to make loans, ac- 
cording to Panama City advices, to Colombia and 
solivia, notwithstanding the flagrant disregard by 
those countries of their pledges on outstanding dol- 
lar bonds, and without apparent reference to any 
remedy of the defaults. Washington reports state 
that a proposal for an $8,000,000 loan to Colombia 
has been turned down by the State Department, 
precisely because Colombia is able to make some 
payment on its dollar bonds but neglects to do so. 
Trade arrangements between the United States and 
its sister American republics are occupying a great 
deal of official and unofficial attention everywhere, 
with the question of Latin American credits upper- 
most. With exchange controls all but universal 
south of the Rio Grande, and most borrowers unable 
or unwilling to pay on current debts, it is plain that 
larger imports by the United States of the goods 
of Latin American countries must be the principal 
answer to the development of satisfactory commer- 
cial relations. 


Reciprocal Trade Pacts 
URSUING with admirable persistence his aim 
of stimulating international trade, Secretary 
of State Cordell Hull announced last Monday that 
a reciprocal trade treaty with Chile now is under 
contemplation. Public hearings will open Nov. 17, 
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on a long proposed list of items on which conces- 
sions of one sort or another may be made by the 
United States. Most of the items listed are agri- 
cultural and many of them already are on our free 
list. No doubt Mr. Hull will adopt in connection 
with the non-dutiable items his practice of “bind- 
ing” them on the free list, as a partial return for 
any concessions that Chile might make through re- 
ducing her tariff rates on American industrial and 
other products. One of the items listed on the 
Washington schedule of possible concession ma- 
terials is copper, and it will be interesting to see 
what progress can be made toward lowering the 4c. 
duty now imposed. In announcing the proposed 
pact, Mr. Hull stated again that concessions in gen- 
eral will be limited to “products of which the other 
country is the chief source of supply,’ which is a 
dlescription that assuredly does not fit copper. The 
pact, however, would be a valuable addition to those 
already negotiated with Latin American countries, 
and to the treaty with Argentina now under dis- 
cussion. In 1938, Mr. Hull indicated, Chile im- 
ported $24,603,000 of United States goods, while 
this country imported $28,592,000 of Chilean mer- 
chandise. 


Discount Rates of Foreign Central Banks 


HE Bank of England on Sept. 28 lowered its 
discount rate from 4% to 3%. The 4% 

rate had been in effect since Aug. 24, 1939, at which 
time it was raised from 2%. Present rates at the 
leading centers are shown in the table which follows: 
































Rate tn Pre- Rate tn Pre- 
Country Effect Date vtous Country Effect Date tous 
Oct.6| Established | Rate Oct.6| Established | Rate 
Argentina..| 3% |Mar. 11936]  —. Holland...| 3 Aug. 29 1939} 2 
Batavia....| 4 July 11935) 2. Hungary...| 4 Aug. 29 1935) 4% 
Belgium...| 2% |July 61939) 3 _ 3 Nov. 28 1935] 3% 
Bulgaria...| 6 Aug. 151935) 7 Dl énnnae 4% |May 18 1936] 5 
Canada....| 2% |Mar. 111935]. _. Japan ....-. 3.29 |Apr. 61936) 3.65 
Chile...... 3 Dec. 16 1936) 4 ihe one ee 3 Jan. 141937) 4 
Colombia..| 4 July 181933] 5 Lithuania..| 6 July 15 1939} 7 
Czechoslo- Morocco...| 6% |May 281935) 4% 
vakia....| 3 Jan. 11936) 3% ||Norway..-| 4% |Sept.21 1939) 3% 
Danzig....} 4 Jan. 21937) 5 Poland....| 4% |Dec. 171937] 5 
Denmark..| 44% |Sept.20 1939) 3% ||Portugal...| 4 Aug. 111937} 4% 
ae 3 June 30 1932} 3% ||Rumania - - 3% |May 51938) 4% 
England - - - 3 Sept. 28 1939) 4 SouthAfrica| 3% |May 151933) 4% 
Estonia... -_- 4% }Oct. 11935) 5 Spain...... 5 July 151935) 5 
Finland... 4 Dec. 31934] 4% ||Sweden._- 2% |Dec. 11933) 3 
France . . .. 2 Jan. 21939) 2% ||Switzerland 1% |Nov. 251936; 2 
Germany..| 4 Sept.22 1932] 5 Yugoslavia 5 Feb. 11935) 6% 
Greece __ 6 Jan 4 1937 7 





Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday are 214°, as against 214°; 
on Friday of last week, and 214-2 3-16 for three- 
months’ bills, as against 234-254°7 on Friday of last 
week. Money on call at London on Friday was 
114-27. At Paris the open market rate was lowered 
on Thursday from 214% to 214°7, while in Switzer- 
land the rate remains at 1°. 


Bank of England Statement 


HE statement of the Bank for the week ended 
Oct. 4 shows a further contraction in the Bank’s 
circulation of £3,.084,000, bringing the total reduction 
in the item since Sept. 13, the post war peak, to 
£14,726,000. Circulation now stands at £538,749,- 
000, compared with £505,784,303 a year ago. The 
Bank’s small gold holdings showed a further increase 
of £71,631 and, together with the circulation de- 
crease, resulted in a rise of £3,156,000 in reserves. 
Public deposits decreased £4,495,000 and other de- 
posits £698,108. The latter consists of bankers’ ac- 
counts, which fell off £1,096,959, and other accounts, 
which increased £398,851. The reserve proportion 
rose further to 25.9° from 23.2 a week before; last 
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year the proportion was 13.8%. Government securi- 
ties decreased £6,720,000 and other securities £1,636,- 
648. Of the latter amount £88,121 was from dis- 
counts and advances and £1,548,527 from securities. 
The 3° Bank rate initiated Sept. 28 remains in 
effect. Below we tabulate the different items with 
comparisons for several years: 


BANK OF ENGLAND'S COMPARATOVE STATEMENT 





| Oct. 4, Oct. 5, Oct. 6, Oct. 7, Oct. 9 














1939 1938 1937 1936 1935 
£ £ £ £ £ 
Circulation. _ ~~~. ~~ ~|538,749,000|505,784,303) 491,833,760] 450,842 ,095/402,115,807 
Public deposits- .-—_- | 15,346,000} 12,054,590) 17,954,078] 24,751,671] 35,990,661 
Other deposits -_-_---- 1146.901,190|146,844,041 138,935,409] 125,133,867|113,674,238 
Bankers’ accounts -| 106,033,904|109,702,885/ 102,130,521} 84,192,276] 75,078,275 
Other accounts. .-| 40,867,286] 37,141,156) 36,804,888] 40,941,591] 38,595,963 
Govt. securities - _ _-- |113,616,164/121,871,164|106,533,165| 79,753,337] 85,494,999 
Other securities.....| 24,727,047) 32,681,786] 33,734,081] 28,859,933] 29,467,319 
Discts. & advances__| 2,392,463) 10,205,045) 10,837,347] 9,290,887] 17,618,947 
Securities -~.....-- 22,334,584) 22,476,741) 20,896,734] 19,569,046] 11,848,372 
Reserve notes & coin) 42,151,000) 21,974,338) 36,269,961] 58,909,018] 52,347,975 


Coin and billion. .-_- 
Proportion of reserve 


899,729|327,758,641/328,103,721/249,751,113)194,463,782 














to liabilities. _____| - 25.9% 13.8% 23.1% 39.30% 34.97% 
Bank rate aie pea 3% 2%, 2% 2% 2% 
Gold val. per fine oz_! 168s 84s. 11446d.|84s. 114 d.'84s. 11%d.184s. 114d. 
—_—_—_— - 








Bank of France Statement 


HE statement for the week ended Sept. 28 


recorded an increase in note circulation of 
624,000,000 franes, which raised the total out- 


standing to 144,561,000,000 frances. Notes in cir- 
culation a year ago totaled 124,428,000,490 frances, 
and in the statement dated Sept. 7 it was 146,- 
149,298,350 franes, the highest on record. French 
commercial bills discounted, bills bought abroad, 
and advances against securities registered decreases 
of 861,000,000 francs, 4,000,000 frances, and 16,- 
000,000 franes, respectively. The Bank’s gold 
holdings remained unchanged at 97,266,039,155 
francs. The proportion of gold on hand to sight 
liabilities is now at 58.98%; last year it was 38.27%. 
Below we furnish the different items with com- 
parisons for previous years: 


BANK OF FRANCE'S COMPARATIVE STATEMENT 




















Changes | 
for Week Sept. 28, 1939) Sept. 29, 1938] Sept. 30, 1937 
Francs Francs Francs Francs 
Gold holdings - _ . No change) |97,266,039,155/55,808,328 ,520/55,805,022,113 
Credit bals. abroad : *7 202,346 13,362,239 13 235,512 
a French commercial 
bills discounted — 861,000,000) 19,099 000,000! 21 504,600,488} 9,799,486,499 
b Bills bought abr'd 4,000,000 204,000,000 750,966 509 811,501,125 
Adv. against securs 16,000,000) 3,661,000.000| 4,362,089,393| 4,174,909,150 
Note circulation + 624,000,000) 144561 ,000 000! 124428 ,000490/91 369 635,040 





Credit. current accts) 


477,000,000) 20, 362,000,000) 21,418,190 ,287/18,236,791,165 
c Temp. advs. with | 





out int. to State No change | 20,576,820,960|50,133,974,773|25,998,786 ,026 
Propor’n of gold on | 
hand to sight liab_! 0.05% 58.08! 38 27° 50.91% 


* Figures as of Sept. 7, 1939 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 


were wiped out and ti.e unsatisfied balance of such loans was transferred to a new 
entry of non-interest-bearing loans to the State. 

Revaluation of the Bank's gold (at 27.5 mg. gold 0.9 fine per franc) under the 
decree of Nov. 13, 1938, was effected in the statement of Nov. 17, 1938; prior to 
that date and from June 20, 1937, valuation had been at the rate of 43 mg. gold 0.9 
fine per frane; previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc, and before Sept. 26. 1936, there were 65.5 mg. of gold to 
the franc. 


Bank of Germany Statement 


HE statement for the last quarter of September 

showed an increase in note circulation of 693,- 
000,000 marks, which raised the total outstanding to 
10,995,000,000 marks, the highest level since the 
post-war inflationary period. Notes in circulation + 
year ago stood at 8,023,462,000 marks. The Bank’s 
gold holdings declined 232,000 marks, while the items 
of bills of exchange and checks and other daily matur- 


ing obligations increased 200,100,000 marks and 
75,900,000 marks respectively. Gold holdings now 
aggregate 76,906,000 marks, compared with 70,- 


733,000 marks a year ago. The proportion of gold 
to note circulation fell off slightly to 0.70%; last 
year it was 0.95%. Following we furnish the various 
items with comparisons for previous years: 
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REICHSBANK’'S COMPARATIVE STATEMENT 


eset ancbrencverontor bet : : 


Sept. 30, 1939) Sept. 30, 1938) Sept. 30, 1937 
| Reichsmarks | Reichsmarks | Reichsmarks 
76,906 ,0O00| 70,773 000) 70 062 ,000 

" 10,587,000) 20,055,000 

| * | 6,028 ,000) 5,737 ,000 
+ 200,100,000) 10,104,000 ,000/8 174,389,000 5,590,538 ,000 
a123,927,000| 72,159,000) 199,408,000 
37,974,000 48,406,000' 51,478,000 
a1,164,518,000| 848,119,000! 397,751,000 
al ,338,287,000)1,056,715,000| 756,066,000 








Changes 
| Sor Week 


Assels— 
Gold and bullion... __- 
Of which depos .abr'd 
Res. in for'n cyrrency 
Bills of exch. & checks _| 
Silver and other coin 
Advances aie 
Investments 
Other assets 


Reichsmarks 
232,000) 
ceed 


Liabilities— 
Notes in circulation + 693 000 ,000} 10,995,000 ,0O0 8 ,023 ,462 ,000' 5,256 154,000 
Oth. daily matur. oblih + 75,900 000 838,111,000 
Other liabilities - - 253,798 ,000 
Prop’r’n of gold & for’p! 
curr. to note circul’n 


1,601,700 ,000) 1 230,995 000) 
a886 805,000) 357 ,690 ,000 


070%! 0.95% 1.44% 


* “Reserves in foreign currency” and “Deposits abroad”’ are included in ‘“‘Gold 
coin and bullion.” a Figures as of Sept. 15, 1939. 


New York Money Market 

i gyweayecia ag in the New York money market re 

mained extremely quiet this week, with rates 
still unchanged in all departments. The Treasury 
sold on Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and awards were at 
0.036% average discount. Bankers’ bill and com- 
mercial paper trading was on a most limited scale, 
at rates carried over from previous weeks and 
months. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, and time 
loans again were 114% for maturities to 90 days, 
and 114% for four to six months’ datings. 


004° 


New York Money Rates 
oh gpaery in detail with call loan rates on the 
Stock Exchange from day to day, 1° was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 114% 
up to 90 days and 144% for four to six months’ 
maturities. There has been little activity this week 
in the market for prime commercial paper. The 
demand has been lighter, but it is still in excess of 
the supply. Ruling rates are °4%@1% for all 
maturities. 
Bankers’ Acceptances 
HE market for prime bankers’ acceptances has 
shown some improvement this week. High 
class bills are coming out more freely, and the demand 
has improved. There has been no change in rates. 
Dealers’ rates as reported by the Federal Reserve 
Bank of New York for bills up to and including 90 
days are 144% bid and 7-16% asked; for bills running 
for four months, 9-16°7 bid and 144% asked; for five 
and six months, 5<°, bid and 9-16%% asked. The 
bill buying rate of the New York Reserve Bank is 
46% for bills running from 1 to 90 days. The 
Federal Reserve Bank’s holdings of acceptances 
remain unchanged at $548,000. 
Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in a footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 




















Rate in 
Federal Reserve Bank Effect on Date Prevtous 

Oct. 6 Established Rate 
A 1 Sept. 1, 1939 1} 
BE UN x chtltabccedodéce 1 Aug. 27, 1937 is 
SC 1% Sept. 4, 1937 2 
dk t6nnsecanesonne 1% May 11, 1935 2 
Richmond - - ... 1% Aug. 27, 1937 2 
Atianta....... *1he Aug. 21, 1937 2 
Chicago ....... *1l6 Aug. 21, 1937 2 
a *1ks Sept. 2, 1937 2 
Minneapolis - - . . . -.. 1% Aug. 24, 1937 2 
Kansas City *1l6 Sept. 3, 1937 2 
/ Rees *1% Aug. 31, 1937 2 
Gan Francisco ............. 1% Sept. 3, 1937 2 








* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 
Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis. 
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Course of Sterling Exchange 

TERLING exchange in the New York free market 

is firmer than at any time since the outbreak of 
the war in Europe. The steadiness is due entirely to 
the close cooperation of the London official control 
and the United States authorities. The greater firm- 
ness is attributed to enhanced demand for sterling on 
commercial account with limited offerings. In the 
New York free market the range this week has been 
between $4.01 and $4.047% for bankers’ sight bills, 
compared with a range of between $3.9814 and $4.02 
last week. The range for cable transfers has been 
between $4.011% and $4.0514, compared with a range 
of between $3.99 and $4.0214 a week ago. 

The following official exchange rates have been 
fixed by the Bank of England: New York cables, 
$4.02 $4.04: Paris checks, 176@177; Amsterdam, 
7.49(47.57; Canada, 4.43@4.47. Berlin ‘is not 
quoted. The Italian lira was unofficially quoted 
at 79.00. 

The general tone of financial markets in London is 
better than at any time since the outbreak of the 
European war. It is expected there that the Bank of 
England will again lower its rediscount from the 
present 3° rate. It may be recalled that the 3% 
rate was made effective only on Sept. 28, when it was 
reduced from 4°, the rate applicable since Aug. 24. 
The easing of London open market money rates indi- 
cates the prospect of reduction in the Bank rate. 
Any further lowering of the Bank rate or of bill rates 
would be an artificial easement such as existed in 
London for several years prior to last Aug. 24. The 
easing of rates is held to be part of the Government’s 
project of floating various defense loans to total 
approximately £1,000,000,000, which is expected to 
be carried out by the end of October. 

On Friday of last week London bill rates were 
quoted as follows: Call money against bills, 27; 
2-months bills, 214°7, compared with 314°, the week 
before; 3-months bills, 23467, compared with 3°4% 
a week earlier; 4-months bills, 2 11-16°7, compared 
with 434% the previous week; 6-months bills, 314, 
against 5°7. Currently, open market rates show a 
downward tendency. Call money against bills is 
offered at 124% to 144° by non-clearing institutions. 
Clearing banks still charge 2°, for overnight loans. 
Discounts weaken in expectation of a further drop 
in the Bank rate during the next few weeks. Two- 
months bill rates are 21467; 3-months bills, 244°7; 
4-months bills, 22°7, and 6-months bills, 314°. 

There is without doubt a greater degree of order in 
London financial markets. This is seen in the im- 
provement in the stock index. Regulations of course 
continue, but they have become more clearly defined 
and in many important respects are less restrictive, 
so that markets feel a greater sense of freedom. Mar- 
kets in London are also encouraged by the general 
belief in financial circles that measures will be taken 
to free the gilt-edged market from the paralyzing 
influence of existing minimum prices. 

It is believed that the Chancellor of the Exchequer 
will indicate the line which the Government intends 
to take in its monetary policy during the budget de- 
bate. There is a suggestion of this in the reduction 
of the bank rate to 3°% and in the further lowering 
of open market money rates. The rigid control of the 
exchanges and other emergency measures taken at the 
outbreak of hostilities make the maintenance of a 
higher Bank rate and money market rates un- 
necessary. 
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The new war loan, when issued, will be in various 
forms to suit the varying requirements of the money 
market and private investors. The Government will 
aim at securing money on the cheapest terms and 
that in itself implies that a cheap money policy will 
be developed in the next few weeks. 

On Oct. 1 the ‘Financial News’’ index of 30 indus- 
trial shares, based on July 1, 1935, as 100, was 66.9, 
compared with the new low level of 66.4 a week ear- 
lier, with 67.2 two weeks earlier, with 75.3 on Sept. 1, 
and with 73.7 a year ago. The high record was 
124.9 on Noy. 11, 1936. The bond index showed 
corresponding improvement. 

The Amsterdam market conjectures that the inter- 
est rate of the new British war loan will be about 
314 and that the price will be around 90. 

London observers point out that the spending 
power of the British public will be greatly reduced by 
the heavy taxation announced by the Government 
last week, but against this there will be a steady in- 
crease in the size of payrolls in all industries engaged 
on national work. The sharp rise in the income tax 
is also a severe blow to the investing classes, while all 
avenues are rightly closed to the making of any but 
normal profits out of the war. It is clear that the 
Government intends to avoid the danger of inflation 
with all the means at its command. The heavy taxa- 
tion, besides being designed to produce revenue, is 
intended to reduce all unnecessary expenditures. 
Official control of prices in all directions is another 
aspect of the anti-inflation policy. 

The marked reduction in the Bank of England’s 
note circulation in recent weeks is another indication 
of progress toward normal conditions in the monetary 
situation. It is generally believed that the note issue 
will be kept somewhere close to its present limits. 
Between Aug. 23 and Sept. 13 the Bank of England’s 
note circulation increased £45,411,223 to £553 ,474,- 
931, the largest in the Bank’s history. In the three 
weeks ended Oct. 5 circulation declined £14,725 ,000. 

The Canadian foreign exchange control board has 
extended considerably the privilege of granting au- 
thorizations in connection with free credit balances 
held by clients in New York by New York correspon- 
dents of members of the Montreal Stock Exchange 
and Montreal Curb Market. Hereafter resident 
clients of Canadian stock brokers will be able more 
readily to convert amounts to their credit in New 
York into Canadian funds or to reinvest such funds 
in United States securities. 

Gold held under earmark at the Bank of Canada 
and at chartered banks for the account of non- 
Canadians totaled 16,561,000 fine ounces at the end 
of August. At the current rate quoted by the for- 
eign exchange control board on New York funds the 
value in Canadian dollars is $637,598,500. The 
increase in the total in August was 1,844,000 fine 
ounces. 

Canadian exchange shows very little change from 
the past few weeks. Montreal funds ranged during 
the week between a discount of 11144% and a discount 
of 9° Qe A ° 

At the Port of New York the gold movement for 
the week ended Oct. 4, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, SEPT. 28-OCT. 4, INCLUSIVE 


Imports Exports 
$7,963,000 from Canada 
2,620,000 from England 
1,424,000 from India None 


957,000 from Italy 
85,000 from France 
8,000 from Guatemala 


$13,057,000 Total 
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Net Change in Gold Earmarked for Foreign Account 
Decrease: $10,640,000 
Note—We have been notified that approximately $6,647,000 of gold was 
received at San Francisco, of which $4,557,000 came from Australia, 
$1,505,000 from Japan, $530,000 from China and $55,000 from New Zealand. 


The above figures are for the week ended on 
Wednesday. On Thursday $252,000 of gold was re- 
ceived, of which $168,000 came from England and 
$64,000 from Canada. There were no exports of 
the metal. On Friday $27,000 of gold was received 
from Canada. There were no exports of the metal. 

Referring to day-to-day rates, sterling exchange in 
the free market in New York on Saturday last was 
inclined to firmness and was up from previous close. 
Bankers’ sight was $4.0114(@$4.01%4; cable transfers, 
$4.01°4@$4.02!4. On Monday the market was 
light but sterling was in demand. The range was 
$4.01@$4.017< for bankers’ sight and $4.014%@ 
$4.021¢ for cable transfers. On Tuesday sterling was 
steady. The range was $4.0114@$4.031¢ for bank- 
ers’ sight and $4.0114@$4.03'% for cable transfers. 
On Wednesday sterling was exceptionally firm, with 
trading slight. Bankers’ sight was $4.025°,@$4.04%; 
cable transfers, $4.027<@$4.0514. On Thursday 
the pound continued in demand in a quiet market. 
The range was $4.0314@$4.041% for bankers’ sight 
and $4.0374@ $4.047% for cable transfers.. On Friday 
sterling was firm in relatively light trading. The 
range was $4.0134@$4.035¢ for bankers’ sight. and 
$4.0174@ $4.041'¢ for cable transfers. Closing quo- 
tations on Friday were $4.0214 for demand and 
$4.0234 for cable transfers. Commercial sight bills 
closed at $4.01, 60-day bills at $3.99, 90-day bills at 
$3.9734, documents for payment (60 days) at $3.99, 
and seven-day grain bills at $4.013<. Cotton and 
grain for payment closed at $4.01. 


Continental and Other Foreign Exchange 
RENCH frances share in the strength shown by the 
pound, having moved up from around 2.2534 
cents on Monday of last week to 2.281% and some- 
times better currently. Easing of credit facilities by 
the Bank of France has added to the underlying 
strength of the unit. 

From figures published on Oct. 1 it appears that 
the French equalization fund had on May 31, 15,772,- 
000,000 frances in gold, a considerable increase over 
the previous month despite the fact that 5,000,000,- 
000 franes of gold was then sold to the Bank of 
France. As far as can be learned it appears that 
since the declaration of war the fund has continued to 
receive repatriated gold. A large part of the inflow 
of gold and foreign exchange since Sept. 1 came from 
sterling notes which had been turned in by hoarders, 
who presumably are convinced that sooner or later all 
holdings of foreign currencies will be requisitioned. 
It is thought possible also that British restrictions on 
movements of capital are reenforcing this tendency 
to convert sterling into francs. On the whole, the 
volume of exchange dealings in Paris continues far 
below normal. 

A Paris dispatch on Oct. 4 stated that French 
five-frane nickel coins, which will be withdrawn from 
circulation after Oct. 22, will be replaced by alumi- 
num and bronze coins, which will be legal tender up 
to 100 francs. The new coins may be issued up to 
1,000,000 ,000 francs. 

German marks are seldom quoted in New York and 
when quoted the so-called free or gold mark, with a 
parity of 40.33, is nominal around 40.10. A better 
index of the underlying weakness of the German 
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monetary situation is seen in the occasional quota- 
tion for registered marks. Almost invariably since 
the adoption some years ago by Germany of the 
blocked mark system, all forms of blocked marks, 
including registered marks, were generally at 20%- 
25° discount from the gold mark. The par of the 
registered is theoretically the same as that of the gold 
mark, 40.33. On several occasions this week the 
nominal] guotation for the registered mark was as low 
as nine cents. 

There is evidently severe inflation in German cur- 
rency. Official German reports deny that there is 
any inflation, but financial reports of any description 
from Berlin cannot be relied upon. The last quar- 
terly report of the Reichsbank in September showed 
Reichsbank note circulation of 10,995,000,000 marks, 
as compared with 8,023 ,400,000 marks at the end of 
September, 1938, and with 5,256,154,000 marks at 
the end of September, 1937. When the war began 
in 1914 the Reichsbank’s circulation was 2,909 ,422,- 
000 marks. In November, 1918 it was 16,959,000,- 
000 marks. 

The Reichsbank note circulation is only a part of 
German note circulation. In the last few months, 
especially since the end of August, various additional 
kinds of subsidiary note issues have been devised. 
The first issue of paper money made supplementary 
to the Reichsbank note circulation in recent weeks was 
the emission of small Rentenbank notes in denomi- 
nations of one, two and five marks. These notes 
are rapidly displacing the silver coinage in circulation, 
and their issue accounts for the Reichsbank’s ability 
to replenish part of its coinage holdings after the 
severe drain of the first two weeks of war. 

A second auxiliary currency consists of army 
promissory notes issued by the High Command and 
by the army procurement divisions, in denominations 
of not less than 10,000 marks. The high nominal 
amount of these notes indicates that they are in- 
tended only for the payment of large army orders 
and supplies. 

A third substitute for Reichsbank notes is the 
emergency currency authorized for use in the occu- 
pied Polish territory. Also the Reich’s credit offices 
organized by order of the High Command are author- 
ized to issue special notes, known as Reichskredit- 
kassenscheine, in denominations of 1 to 20 marks. 
These too are legal tender, but only in occupied terri- 
tories, although the Treasury and the Reichsbank 
branches also accept them in payment in the rest of 
Germany. 

Coupons for the purchase of permitted rations of 
food and other necessities are also considered a sub- 
sidiary currency. 

Belgian currency is showing decided weakness. 
Pressure on the belga is reported to be due to liquida- 
tion of that currency for transfer into English and 
French funds. Such conversion must be attributed 
to the proximity of Belgium to the German and 
French frontiers. Before the outbreak of the war 
the belga was frequently quoted well above 17.00. 
Parity is 16.95. This week the belga frequently 
declined to as low as 16.7014. 

The London check rate on Paris closed on Friday 
at 176-177, against 176-177 on Friday of last week. 
In New York sight bills on the French center finished 
at 2.28, and cable transfers at 2.2814, against 
2.27°4 and 2.2814. Antwerp belgas closed at 16.74 


for bankers’ sight bills and at 16.74 for cable trans- 
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fers, against 16.87 and 16.87. Berlin marks are no 
longer quoted in New York. Italian lire closed at 
5.05 for bankers’ sight bills and at 5.05 for cable 
transfers, against 5.05 and 5.05. Exchange on 
Czechoslovakia is no longer quoted in New York. 
Exchange on Poland is no longer quoted in New 
York. Exchange on Bucharest closed at 0.75 
(nominal), against 0.75 (nominal). Exchange on 
Finland closed at 2.00 (nominal), against 2.00 
(nominal). Greek exchange closed at 0.75 (nomi- 


nal), against 0.75 (nominal). 


XCHANGE on the countries neutral during the 
war of 1914-1918 presents no new features of 
importance. The Scandinavian units and the Swiss 
franc share in the steadiness and firmness of the 
pound, although these currencies are no longer in any 
way allied to sterling. The Holland guilder has 
fluctuated rather widely but on the whole is firmer 
than last week. The franc moves within 
narrow limits and is relatively steady although the 
unit is ruling well below its range a week ago. 

Bankers’ sight on Amsterdam finished on Friday 
at 53.17, against 53.30 on Friday of last week; cable 
transfers at 53.17, against 53.31; and commercial 
sight bills at 53.05, against 53.20. Swiss francs 
closed at 22.46 for checks and at 22.46 for cable 
transfers, against 22.62 and 22.62. Copenhagen 
checks finished at 19.35 and cable transfers at 19.35, 
against 19.40 and 19.40. Checks on Sweden closed 
at 23.85 and cable transfers at 23.85, against 23.85 
and 23.85; while checks on Norway finished at 22.75 
and cable transfers at 22.75, against 22.75 and 22.75. 

eulniniaiinns 

XCHANGE on the South American countries is 
generally quiet and steady. The American 
Consulate General at Buenos Aires cabled the United 
States Department of Commerce on Oct. 4 that the 
Argentine exchange control office has authoriezd 
the granting of a preferential exchange rate for many 
products important to American trade. A circular 
issued by the exchange office on Sept. 30 specified 
products to which the exchange rates of 15-17 pesos 
to the pound will apply. The preferential rate of 
15 pesos to the pound, or 3.7313 pesos to the dollar, 
applies to a number of products imported in consid- 

erable amounts in the past. 

The association of Argentine manufacturers and 
several spokesmen for Argentine organized labor are 
advocating that the Government should still further 
extend preferential classifications to a large number 
of products of American goods upon which no import 
permits are granted, including all types of textiles, 
clothing, shoes and many other American manufac- 
tures. 

Argentine paper pesos closed on Friday at 29.78 
for bankers’ sight bills, against 29.78 on Friday of 
last week; cable transfers at 29.78, against 29.78. 
The unofficial or free market was 23.65@23.70, 
against 23.50@23.70. Brazilian milreis are quoted 
at 5.10, against 5.08. Chilean exchange is quoted 
at 5.19 (official), against 5.19. Peru is nominally 
quoted at 19.00, against 19.00. 


——oe-— 
XCHANGE on the Far Eastern countries is fun- 


damentally unchanged from recent weeks, al- 
though quiet strength is noted in the Shanghai yuan 
and the Hongkong dollar. Quite generally the Far 
Eastern units reflect the firmer tone in the dollar- 
sterling rate. 


Swiss 
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Closing quotations for yen checks yesterday were 
2354, against 2354 on Friday of last week. Hong- 
kong closed at 25.30, against 2514; Shanghai at 75%, 
against 714; Manila at 49.95, against 49.95; Singa- 
pore at 47.50, against 47.50; Bombay at 30.35, 
against 30.30; and Calcutta at 30.35, against 30.30. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 111d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 
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Banks of— | 1939 | 1938 | 1937 1936 1935 
£ £ £ | £ £ 
England - -- *454,993| 327,758,641 | 328,103,721) 249,751,113) 194,463,782 
France ----| 328,601,484) 293,728,209) 293,710,642) 458,869,937) 576,745,235 
Germany -- b3,856,650 3,008 ,600) 2,500,350) 1,927,000) 3,246,000 
ee ©63,667,000| 63,667,000) 87,323,000} 88,092,000} 90,774,000 
fee a23,400,000 25,232,000 25,232,000) 42 575,000 46,874,000 
Netherlands 92,696,000} 123,417,000) 105,490,000) 59,047 ,000 45,159,000 
Nat. Belg'm| 103,665,000 88,643,000} 100,340,000) 77,873,000 97 ,681 ,000 
Switzerland 96,780,000; 114,031,000 80,827,000) 56,590 ,000 46 617,000 
Sweden. ___ 35,222,000 31,013,000! 25,965,000) 24,157,000 20,150,000 
Denmark - - 6.500.000 6,538 ,000 6,549,000 6,552,000 6,555,000 
Norway - - 6,666 ,000 7,442,000) 6,604,000 6,602 ,000 


Total week _| 
Prev. week 


761,509, 127/1,084,478,450) 1 062,642,713) 1,072,038 .050 1,134,876,617 


6 ,602 ,000| 


762.188 903 1,083,888 ,195\1 064,994 632' 1,041,041 ,968'1,134,798,008 








* Pursuant to the Currency and Bank Notes Act, 1939, tne Bank of England 
statements for March 1, 1939 and since have carried the gold holdings of the Bank 
at the market value current as of the statement date. instead of the statutory price, 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £899.729, equivalent, however, to only 
about £454,993 at the statutory rate (84s. l1l‘d. per fine ounce), according to 
our calculations. In order to make the current figure comparable with former 
periods as well as with the figures for other countries in the tabulation, we show 
English holdings in the above in statutory pounds 

a Amount held Dec. 31, 1938, latest figures available. b Gold holdings of the 
Bank of Germany includes “deposits held abroad’ and “reserves in foreign cur- 
rencies.” c As of April 30, 1938, latest figure available. Also first report sub- 
sequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate of 27.5 mg. gold, 0.9 fine, equals one 
franc; previously and subsequent to July 23, 1937, goid in the Bank was valued at 
43 mg. gold, 0.9 fine, per franc; before then and after Sept. 26, 1936, there were 
49 mg. to the franc; prior to Sept. 26, 1936, 65.5 mg. gold 0.9 fine equaled one franc. 
Taking the pound sterling at the rate at which the Bank of England values its gold 
holdings (7,9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent 
of 296 francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc the rate was about 190 francs to the £1; when 49 mg., about 164 
ranes per £1; when 65.5 mg., about 125 franes equaled £1. 





The Neutrality Bill 


It is deeply to be regretted that the majority 
report of the Senate Committee on Foreign Rela- 
tions should find it advisable to justify the proposed 
omission of the arms embargo provision of the 
present law by declaring it to be “contrary to the 
accepted precepts of international law which pre- 
scribe that any belligerent may purchase any article 
or materials in any neutral country.” 

It would seem difficult to frame a sentence which 
contains more error—express and implied—than 
that one, its only likely competitor being the sen- 
tence preceding it in which it is stated that “the 
United States cannot maintain its neutraliy so 
long as such embargo provisions remain upon our 
satute book.” 

International law does not force neutrals to 
trade with belligerents. Nor does it require neu- 
tral governments not to restrict such trade by legis- 
lation. A government is at liberty, as far as inter- 
national law is concerned, to forbid its citizens to 
exercise any of the rights enjoyed under that law 
by neutrals. The underlying requirement is that 
such legislation should be impartial in content, as 
far as can be controlled by the neutral. If it should 
turn out that because of circumstances beyond the 
neutral’s control the effect of the legislation on the 
various belligerents concerned is not the same, that 
does not make it contrary to international law. 

If, however, a neutral relaxes, by legislation, dur- 
ing war-time, restrictions previously imposed on its 
nationals, which because of circumstances beyond 
its control affect the belligerents unequally, any 
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belligerent whose position is thus changed detri- 
mentally has some grounds for claiming that the 
change was deliberately intended to injure its 
position. The report is silent on that subject, appar- 
ently because the application of the principle in- 
volved would require the retention of the embargo 
provisions—a result the majority of the committee 
does not want. 

We hold no brief for the embargo. The report 
would have been correct if it had stated that the 
embargo, when enacted, contemplated a sacrifice 
of neutral rights not imposed by international law. 
However, the point would have come with more 
pungency from the committee if its present bill did 
not contemplate as great sacrifices of neutral rights 
in the field of freedom of the seas, also not required 
by international law. 

The bill is based on the existing law, including 
the provisions which expired by limitation of time 
on May 1 last. The important changes and omis- 
sions are as follows: 

1. The “mandatory” embargo of arms, ammuni- 
tion and implements of war is dropped. 

2. Omitted also are the provisions relating to 
civil wars. 

3. The restrictive application of what is known 
technically as the continuous voyage rule (indirect 
trade with belligerents through neutral countries) 
is omitted from the “come-and-get-it” clause. (We 
use the term as more accurate than “cash-and- 
carry.”) It is also omitted from the clause restrict- 
ing the activities of American vessels. However, 
the report says that the “combat area” clause, men- 
tioned below, is also intended to give the President 
discretion, under rules and regulations laid down 
by him, “to prevent our American ships from trad- 
ing with neutrals adjacent to belligerents.” 

4, The broad proclamation upon which the going 
into effect of most of the provisions of the pro- 
posed Act depend is not as automatic as the one 
provided for in the existing legislation. The pre- 
requisite of the proclamation under the bill is not 
only, as at present, a finding that “there exists a 
state of war between foreign States,” but also that 
“it is necessary to promote the security or preserve 
the peace of the United States or to protect the 
lives of citizens of the United Staes.” This involves 
obviously the grant of a much broader discretion. 
However, either the President, or Congress, by con- 
current resolution, may make the findings upon 
which the issuance of the presidential proclamation 
depends, and not merely the President as is now 
stipualted. 

5. The prohibition of carrying by an American 
vessel to belligerents applies not only to materials 
or articles specified by the President, as was the 
case of the old law, but also to any materials or 
articles, and to passengers. The provision enters 
into effect, as to the belligerents named therein, 
automatically on the issuance of the proclamation 
and not when the President so prescribes, as for- 
The exceptions include, or will include, not 





merly. 


only transportation to adjoining countries, such as 
Canada, other than by sea route, as in the old pro- 
visions, but also to places in the Western Hemi- 
sphere and it is said in the Pacific as well as the 
Far East. 

6. The “come-and-get-it” clause is also now to be 
automatic and mandatory, and not, as formerly, de- 
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pendent on the President’s discretion. 
curred by a citizen as the result of a “come-and-get- 
it” transaction may be made the basis of any claim 
put forward by the Government of the United 
States. The old law’s exception as to transactions 
with Canada or Mexico is not retained. 

7. The President is given discretion to prohibit 
Americans and American vessels from entering 
combat areas as defined by him. 

&. The existing provisions forbidding any person 
within the United States to purchase, sell or ex- 
change bonds, securities or other obligations of, or 
make loans or extend credits to, any State named 
in the proclamation, or political subdivision of such 
a State, or any person acting on its behalf, are con- 
tinued, except that the provision as to States in 
which civil war exists is omitted. The only pro- 
posed changes of any account are that the “ordi- 
nary commercial credits” which the President has 
now discretion to permit are to be restricted to not 
more than 90 days and are not renewable. The 
President is to publish every six months the excep- 
tions thus granted, and defaulters on credits so 
extended cannot be granted further credit. 

The balance of the provisions are either the same 
as those now existing, or merely changed as to word- 
ing, except that some special penalty clauses have 
been added or modified, and that provision is made 
for more detailed reports regarding the licenses 
issued by the National Munitions Control Board. 

No one so far has definitely renewed the sugges- 
tions made three or four years ago which would 
have placed too great a responsibility on the Presi- 
dent’s discretion—too great, in any event, in the 
field of international relations. The existing legis- 
lation, though easily susceptible of improvement, is 
satisfactory under the circumstances—from the 
point of view, at least, of international law. The 
suggested changes, while also capable of improve- 
ment, are not gravely deficient, though for the rea- 
son above given it seems unwise now to drop the 
embargo, and there is no valid ground for so great 
a sacrifice of traditional neutral rights as_ is 
proposed. 

It is to be regretted, therefore, that the stir over 
this legislation, and what can be accomplished by 
it, is so great. It is in fact difficult to deal with : 
subject as technical as this in the atmosphere of a 
town meeting of 130,000,000 people. The exigen- 
cies of domestic politics and political careers do 
not always dovetail with the requirements of sound 
foreign relations, particularly in war-time. 

This great to-do also tends to obscure the fact 
that wisdom, intelligence, firmness, insight, re- 
straint and patience exercised by our people and 
our officials in dealing with the practical problems 
ahead of us will do more for our country than any 
law that could be devised. 


No loss in- 








Belligerent Aims 
It is perhaps too early for the belligerents to 
publish anything definite about the phase of their 
war aims likely to have concrete expression in the 
eventual peace terms. It may, however, be worth 


while for Americans to consider the subject, since 
to do so may constitute an antidote to overfacile 
acceptance of the conclusion that we must neces- 
sarily participate in the war, if it lasts any con- 
siderable time. 
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The Germans have already proved themselves 
masters of secrecy and surprise in the diplomatic 
field and in dealing with public opinion. A “have- 
not” nation, she seemed to many observers to be 
on the point of securing by methods, short of war, 
not only the European territory of which she had 
been deprived by the Versailles Treaty, but also 
much territory she had never possessed under any 
degree of real unity. By first obtaining satisfac- 
tion of the less obvious of her European territorial 
claims, and leaving for later adjustment the most 
glaring of the injustices done her—the separation 
of East Prussia from her frontier continuity—she 
appeared, with the consequent access of power and 
prestige, in position to secure, by skilful diplomacy, 
effective guarantees, and a little patience, substan- 
tial satisfaction on that point as well. That Ger- 
many did not exhaust the possibilities of obtaining 
such adjustment seems established by the terms of 
her offer made at the last minute under such cir- 
cumstances as to suggest a taunt rather than a sin- 
cere proposal for negotiations. 

Germany had secured so many tangible results 
and such great prestige that it appeared improbable 
that she would risk a great war at this time. Yet 
she was willing to incur that risk, and is bent on 
bringing the war to a successful conclusion. She 
will probably try to keep the world guessing as she 
has for the past 18 months. If the war continues 
and Germany wins, her aims as revealed by the 
proffered peace terms are likely to prove an un- 
pleasant surprise. President Wilson said at Ver- 
sailles that the spirit of his Fourteen Points was 
that “there shall be no annexations, no contribu- 
tions, no punitive damages.” The result, while an 
improvement over the infamous’ Brest-Litovsk 
Treaty, was similar in principle. In any event, 
Germany’s terms in this war will undoubtedly be 
affected by such understandings, open and secret, 
as she may enter into with countries supporting her 
cause—just as the terms of the Versailles and sister 
treaties were impressed by similar commitments 
made by the Allies in the last war. 

In the case of the English and the French we 
have more elements on which to base speculation as 
to the terms which, in the event of victory, they are 
likely to impose on their enemies—at least in the 
territorial field, and as long as they do not have 
on their side other countries. Because they are 
both comparatively small, with great wealth largely 
due to empires spread over the world, they are not 
likely to aspire for themselves to territorial ad- 
ditions in Europe. However, the French soldiers 
may again advise that, for purposes of security, it 
is necessary that France have more of the west side 
of the Rhine than she has at present. This time 
the realistic French would think that the experi- 
ence of the last four years had proved the advice 
sound. In any event, it is easier to envisage a limit 
to the French and English territorial demands for 
themselves, now that Germany has no colonies, than 
it is in the case of the latter. 

It would be idle to expect a clear, specific pro- 
nouncement as to war aims from responsible states- 
men in the early part of a war. In the solemn an- 
nouncements of the beginning of the war made on 
Sept. 3 by Premiers Daladier and Chamberlain only 
general terms were employed on that subject. Both 
are illuminative of the contrasting psychologies of 
the two peoples. To the Frenchman the enemy is 
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Germany; the cause is that of France, though she 
shares it with all free peoples. M. Daladier pro- 
claimed that Germany “wishes the destruction of 
Poland in order to insure rapidly her domination 
of Europe and the servitude of France,” and added: 
“In aligning ourselves against the most despicable 
of tyrannies, in honoring our word, we are fighting 
to defend our land, our homes, our liberty. . . . The 
cause of France is the cause of justice. It is the 
cause of all peaceful and free nations.” 

To the Englishman the enemy is Herr Hitler; the 
cause is the reestablishment of the freedom of 
Europe. Mr. Chamberlain declared: “His action 
shows convincingly that there is no chance of 
expecting that this man will ever give up his inten- 
tion of using force to gain his will. And he can 
only be stopped by force.” To Parliament the Brit- 
ish Premier said: “I trust I may live to see the 
day when Hitlerism has been destroyed and a re- 
stored and liberated Europe has been reestab- 
lished.” The replies to Herr Hitler’s Danzig speech 
are similar. M. Daladier elaborated his thesis— 
that the freeing of France from the menace of 
destruction is the aim of the war. Mr. Chamberlain 
stated, in part: “Our general purpose in this 
struggle is well known. It is to redeem Europe 
from the perpetually recurring fear of German 
aggression and to enable the peoples of Europe to 
preserve their independence and liberties.” 

Logically, a nation which believes it is fighting 
one man or group to save a continent should not 
bear down as hard on the defeated as a nation 
which believes its enemy to be an entire people bent 
on destruction. The experience of the last war 
would, however, teach that there is not much dif- 
ference in practice. Nevertheless, English news- 
papers and periodicals indicate that many in Eng- 
land are giving a good deal of thought to war aims 
and possible peace terms for the purpose of formu- 
lating a fair settlement as the basis of an enduring 
peace, 

“The Economist” of London published in its issue 
of Sept. 9, 1989, an editorial on the subject of the 
British war aims, from which we quote: “There 
must be no annexations of German territory and 
no indemnities. There must be disarmament, but 
no expectation that Germany will remain disarmed 
while other nations are armed. There must be 
geinune sharing of colonial benefits and responsi- 
bilities through the mandatory principle. There 
must be a new League of Nations, with the hesita- 
tions and half-commitments of the old removed. 
There must be an end of the more senseless forms 
of economic nationalism.” The principles at the 
basis of these terms were declared to be: bringing 
armed dictatorships to an end, provision for a 
world-wide system of enforcing peace under definite 
commitments, the restoration of their independence 
to those peoples who have lost it, and the avoid- 
ance of merely vengeful or repressive provisions 
against Germany. 

Certainly the fact that 
organs could, at the beginning of what may prove a 
long and bitter war, express the proper national 
objectives in such terms, does credit to the British 
sense of sportsmanship and fair dealing. There is 
no reason to doubt the sincerity of this formulation. 
It is, let us admit, probably true that many English- 
men, like many Americans, to give themselves whole- 
heartedly to war, must feel that their cause trans- 
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cends the limits of a narrow patriotism. Neverthe- 
less, we must ask how likely are such objectives, 
taken as a whole, to withstand the test of real 
application when peace comes. In general charac- 
ter they are like the Fourteen Points of Jan. 8, 1918, 
and offer the same opportunities for misunderstand- 
ings and injustices. 

Most of us can remember 20 years back. In that 
interval certainly all of us have lost faith in im- 
posed treaties, whether of peace or otherwise, 
especially when they concern great and potentially 
powerful nations. Even negotiated treaties have 
been shown—if it has not always been true—to last 
only as long as they are to the interests of both 
sides, provided both parties are powerful. Clearly 
experience proves that, unless of superhuman fair- 
ness, an imposed treaty is an insecure foundation 
for a lasting peace, if the powerful vanquished are 
allowed to remain powerful. A negotiated treaty 
is only conceivable in the event of a stalemate. 

Assuming, however, that the Allies win this war 
und are in position to dictate the peace terms, how 
closely will they apply the principles formulated by 
“The Economist”? Putting an end to dictatorships, 
armed or otherwise, would require constant inter- 
ference in the domestic affairs of sovereign peoples, 
some of whom may want and need dictatorships. 
Complete disarmament seems a Utopian scheme, as 
the whole world would have to participate, and there 
does not seem to be sufficient confidence between 
the nations of the earth to make such a plan feas- 
ible. One recalcitrant of importance would be suf- 
ficient to wreck the experiment. Would not a 
limited disarmament conference prove as barren a 
battle of wits between the military or naval advisers 
of the countries concerned as did the series which 
came to an end a few years ago? 

The sharing of colonial benefits is also a scheme 
which does not seem to promise practical results. 
If limited to former German colonies it might pos- 
sibly find favor, but, then, the effect would not 
prove important. It seems grotesque to believe that 
England and France, for instance, would be willing 
to share the benefits of their colonies, on which they 
have expended so much effort and capital, with the 
vanquished. 

Since both England and France have no apparent 
territorial aims against Germany in Europe, and 
because the last war deprived Germany of her colo- 
nies, the principle of no annexation could readily 
be applied. However, as indicated the 
French soldiers would certainly resist, and may 
well have their way. 

As for indemnities, the last war showed the illu- 
sory nature of exacting astronomical amounts un- 
less the defeated nation is to be permanently en- 
and that permanent 
security when applied to large, strong national 
vroups. It seems probable, however, that the vie- 
tors, Who may approach bankruptcy as closely, if 
not more closely, than last time, will exact sub 
stantial reparations at least in kind. 

“The Economist’s” suggestion that a new League 
of Nations, with definite commitments for the en- 
forcement of peace, be established does not meet 
the views of the present English Premier. For Mr. 
Chamberlain, after witnessing in 1935 his fellow 
some 11,000,000 straw votes for the 
League of Nations as the best means of perpetuating 
world peace, attributed its failure in 1938 to the 
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sanction and other implementary clauses. To most 
Americans, who have so long felt that the League 
was the football of international politics, it does 
not seem promising to assign to it a very heavy role 
when peace is restored. 

The most hopeful of “The Econimst’s” suggestions 
is that of putting an end to the more senseless forms 
of economic nationalism. Certainly exchange and 
other international trade restrictions, such as im- 
port quotas, &c., seem not to be getting the world 
anywhere. “Fortune’s” recent survey shows that 
the majority of American business men favor the 
Hull reciprocal-trade-agreements policy. The cur- 
rency and foreign exchange agreements of 1936 
among the United States, Great Britain and 
France have also provided support for greater in- 
ternational trade activity by their influence towards 
the stabilization of the mechanics of that trade. 
Yet the London Economic Conference showed that 
we feared the other participants were all set to 
make us pay the cost of whatever progress was to 
be made. Certainly the atmosphere of a peace con- 
ference does not promise the freedom from sus- 
picion and distrust necessary if any very general 
substantial lowering of international trade barriers 
is to be accomplished. 

Finally, “The Economist’s” suggestion as to the 
restoration of their independence to those people 
who have lost it brings up probably the saddest part 
of the war aims of the Allies. If such restoration 
is not effectuated, not only the peoples concerned 
but also many of the British, at least, will feel let 
down. Yet taking the world as it is, one may well 
ask of how much real value was the map of East 
Central Europe made 20 years ago. 

The racial minority question in that region is 
one of the most difficult and complicated of the 
globe. Not only are there few, if any, pure races, 
but the groups are scattered in those parts over 
huge areas, and large isolated groups are separated 
from their fellows by intervening large groups of 
other races. It is impossible to draw, in most cases, 
a boundary there for any one people without includ. 
ing racial minorities and sub-minorities. There is 
mutual distrust and jealousy. Theré is lack of 
training in the self-denying principles of free gov- 
ernment. When one such racial group establishes 
a government it is only too apt to apply the prin- 
ciple of “now it is our turn” in both political and 
economic fields, which in many of those regions 
have long been closely related. 

The principle of self-determination, which the 
Allies applied 20 years ago, especially when it 
seemed to mean reducing enemy power, met with 
our approval. Just why it should is not clear, 
though the principle carries with it a certain atmos- 
phere of democracy. Surely it has nothing in com- 
mon with our “melting-pot,” which we endeavor to 
apply as best we can, with the exception of certain 
‘aces to whom we certainly do not grant self- 
determination here. In fact, the Civil War might 
be regarded as settling once and for all the issue in 
favor of the melting-pot as far as we are concerned. 

It is true that Czechoslovakia and Poland had 
both made great progress in the last 20 years. 
Poland was overcoming tremendous obstacles and 
Czechoslovakia had applied liberal principles of 
government at least more freely than any of her 


neighbors. But both included comparatively large 
and discordant racial groups. Neither had sue- 
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ceeded during their 20 years of independence in 
forming with other small nations of the “cordon 
sanitaire” a confederation of some kind, perhaps on 
the Swiss model, which would have been a more 
American way of solving their problem than self- 
determination and might have constituted their 
one chance of salvation. However, they simply 
lacked sufficient spirit of compromise or confidence 
in each other to arrive at such a solution. 

Moreover, Poland insisted in 1920-21 in taking 
from a prostrate Russia by an imposed peace, 
against our protest, large areas beyond her ethno- 
graphic frontier. These, inhabited mainly by 
White Russians and Ukrainians, except for some 
Lithuanian areas in the north, have now been re- 
turned to Soviet Russia as the result of the recent 
agreement with Germany. Poland’s case against 
Russia for the restoration of this seizure rests not 
on ethnographic grounds but on the terms of im- 
posed treaties and tenuous historical claims to over- 
lordship of the region. 

The chief objection to engaging in a holocaust for 
the restoration of these rights is that to restore 
them does not correspond with realities. Unless 
Germany, and also Russia, are to be made perma- 
nently impotent, Poland and Czechoslovakia cannot 
exist independently without at least Germany’s 
goodwill. They will be in the position of nuts 
between two shafts of a nut-cracker, with their 
friends far away and unable to reach them until it 
is all over. Thus their continued existence without 
the consent of their powerful neighbors will consti- 
tute an endless cause of strife. 

The only aim of the Allies likely to be translated 
into action if victory comes to them, conducive to 
general satisfaction outside of Germany, would be 
the removal from power of those who now possess 
it there. The only real winner of this unhappy war 
is likely to be Russia and her ideologies. The only 
chance of an enduring peace is a negotiated treaty. 





The Course of the Bond Market 


The rally in high-grade corporate bonds which began 
Tuesday of last week has been continued this week, the 
Aaa’s adding 0.42 point since last Friday, the Aa’s 0.80 
point, and the A’s 0.25 point. Governments showed a small 
net loss for the week, but have rallied since Monday. The 
war influence has been in abeyance this week and specu- 
lative rails have lost ground, but other lower-grade corpo- 
rates advanced moderately. 

High-grade railroad bonds have displayed price gains. 
Chesapeake & Ohio 414s, 1992, gained 1% points at 119, 
while Oregon Short Line 5s, 1946, were up ™% at 112%. 
Medium-grade and speculative railroad bonds’ declined. 
Pennsylvania 3s, 1970, at 86 lost % point, while Dela- 
ware & Hudson 4s, 1943, dropped 24% points to 64%. In 
sympathy with a falling stock market, defaulted rail bonds 
lost ground. For the week ended Sept. 30 car loadings rose 
to a new 1988-39 peak of 835,000 cars. 

Activity in utility bonds has been light, but the undertone 
has been firm, and movlerate improvement has been dis- 
played in all investment classifications. Among high 
vrades, Pacific Telephone & Telegraph 34s, 1966; Atlantic 
City Electric 34s, 1964, and Southern California Gas 4s, 


1965, showed a good advance, while Alabama Power 5s. 
1946; Indianapolis Power & Light 3%s, 1968, and 


Louisiana Power & Light 5s, 1957, have been in the fore- 
front of lower grades. Speculative issues such as Cities 
Service Power & Light 5%s, 1949: New England Gas & 
Electric 5s, 1948, and United Light & Railways 6s, 1973. 
have also been in some demand. 

Industrials generally have continued the upward trend 
this week, with probably the best gains scored among the 
oil, rubber and meat packing groups. Several issues showe'! 
declines, but no sharp reactionary tendencies have been 
observed. On the up-side, no important gains have been 
registered, although numerous issues advanced as much as 
a point. Steels have been mixed and no clearly defined 


trend could be discerned, several of the convertible issues. 
for instance, having gained moderately, whereas others in 
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the special privilege group were down, although not to Italian bonds have been strong, gaining up to 5 points. 
any important degree. There has also been firming up in the Japjanese group, but 

Foreign bonds reflected the general uncertainties in the There has also been some firming up in the Japanese group, 
European situation, the daily fluctuations mirroring alter- but towards the close of the week most issues yielded under 
nating currents in connection with peace developments. renewed pressure. 
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| 
U. 8. All 120 120 Domestic Corporate * 120 Domestic | | Au 120 120 Domestic Corporate 120 Domestic 
1939 | Govt. | Domes- by Ratings | Corporate by Groups* | 1939 | Domes- by Ratings Corporate by Groups 
Datly Bonds tic | Daily tic 

Averages | Corp.*| Aaa , Aa , A , Baa | RR. | P.U., Ind. Averages | Corp Aaa Aa - Baa RR. P. UL , Ind. 

| | | | 

Oct. 6--.109.90 101.58 114.51 [110.24 | 99.66 | 85.52 91.05 |106.17 |108.85 i} OM, Gisccenex 3.91 3:24 3.45 4.02 4.93 4.55 3.66 3.52 
5.- 109.97 101.58 (114.72 |110.24 | 99.83 | 85.52 | 91.05 |106.17 |108.85 | Gi cccce-s | 3.91 3.23 3.45 4.01 4.93 4.55 3.66 3.52 
4. 109.94 101.58 114.93 |109.84 | 99.66 | 85.52 | 90.90 |106.17 |108.85 i] | eee 3.91 3.22 3.47 4.02 4.93 4.56 3.66 3.52 
3.. 109.98 101.23 114.51 |109.44 | 99.14 | 85.24 | 90.90 |105.60 [108.46 || Raccdaoss | 3.93 3.24 3.49 4.05 4.95 4.56 3.69 3.54 . 
2--,109.57 101.06 114.09 109.24 | 99.14 | 85.24 | 91.05 |105.22 |108.08 || k¢nbené 3.94 3.26 3.50 4.05 4.95 4.55 3.71 3.56 

Sept .30-. 109.70 101.06 114.09 109.05 | 99.14 85.24 | 91.05 105.22 |107.88 | Sept. 39......+. | 3.94 3.26 3.51 4.05 4.95 4.55 3.71 3.57 
29_. 110.38 (101.06 114.09 109.44 | 99.31 | 85.24 | 91.05 105.41 |107.88 | 4 eee | 3.94 3.26 3.49 4.04 4.95 4.55 3.70 3.57 
28.. 110.00 100.88 113.89 109.05 | 98.97 | 85.38 | 91.05 105.22 |107.88 | Be ccccoss | 3.95 3.27 3.51 4.06 4.94 4.55 3.71 3.57 
27-. 109.42 100.70 113.07 (108.85 98.97 | 85.24 90.90 104.85 |107.49 | Bi atneseee | 3.96 3.31 3.52 4.06 4.95 4.56 3.73 3.59 
26-- 108.92 100.53 112.66 |108.66 | 98.62 | 85.24 | 90.90 |104.67 106.92 1} } eee | 3.97 3.33 3.53 4.08 4.95 4.56 3.74 3.62 
25-- 108.77 100.00 112.45 108.27 | 98.28 | 84.69 | 90.59 |104.30 |106.54 || — 4.00 3.34 3.55 4.10 4.99 4.58 3.76 3.64 
23--/108.87 100.18 112.86 108.27 | 98.45 | 84.69 | 90.44 104.48 |106.73 | , > 3.99 3.32 3.55 4.09 4.99 4.59 3.75 3.63 
22_. 108.93 100.18 112.86 108.66 | 98.28 | 84.55 | 90.29 (104.48 |106.92 | BB ccscces 3.99 3.32 3.53 4.10 5.00 4.60 3.75 3.62 
21_. 108.85 100.35 113.27 |108.46 | 98.45 | 84.69 | 90.44 104.67 (106.92 | 21....-.-- 3.98 3.31 3.54 4.09 4.99 4.59 3.74 3.62 
20.-|109.84 (100.70 113.89 108.85 | 98.80 | 84.83 | 90.75 |105.04 |107.49 || BO. caseces | 3.96 3.27 3.52 4.07 4.98 4.57 3.72 3.59 
19..|110.45 106.88 114.09 |109.05 | 98.97 | 84.83 | 90.75 |105.22 |107.88 || 19.......-- 3.95 3.26 3.51 4.06 4.98 4.57 3.71 3.57 
18-- 110.58 100.88 114.30 108.85 | 98.97 | 84.96 | 90.90 105.04 |107.69 BB. ccccace 3.95 3.25 3.52 4.06 4.97 4.56 3.72 3.58 
16..|110.81 |101.06 (114.30 109.24 | 99.14 | 85.25 | 91.05 105.41 |108.08 | 16......-- | 3.94 3.25 3.50 4.05 4.95 4.55 3.70 3.56 
15.- 110.60 101.06 114.09 |109.44 | 99.14 | 85.24 | 91.20 105.22 |108.08 | 1§....<<-- | 3.94 3.26 3.49 4.05 4.95 4.54 3.71 3.56 
14../110.48 100.88 114.09 |108.85 | 98.80 | 85.10 | 91.05 |104.85 |107.49 | AG. cccscce | 3.95 3.26 3.52 4.07 4.96 4.55 3.73 3.59 
13-./110.45 100.88 113.89 |108.85 | 99.14 | 85.10 | 90.90 105.22 107.49 || 13...cccce 3.95 3.27 3.52 4.05 4.96 4.56 3.71 3.59 
12..|110.44 (101.06 114.51 |109.24 | 99.31 | 84.83 | 91.05 105.60 107.69 | 13.2... | 3.94 3.24 3.50 4.04 4.98 4.55 3.69 3.58 
11..|110.54 101.41 114.93 |109.64 99.83 | 84.83 | 91.05 |105.98 (108.46 | Ll ..ccccee 3.92 3.22 3.48 4.01 4.98 4.55 3.67 3.54 
9--/111.03 101.41 (115.14 |110.04 100.00 | 84.69 | 91.05 |106.17 '108.66 , er 3.92 3.21 3.46 4.00 4.99 4.55 3.66 3.53 
8..{111.26 [101.06 (114.93 |109.44 | 99.53 | 84.28 | 90.59 {106.17 |108.46 Decunusae 3.94 3.22 3.49 4.01 5.02 4.58 3.66 3.54 
7~~/111.34 100.53 114.72 |109.05 | 99.31 | 83.33 | 89.99 |105.60 |107.49 Teesedese 3.97 3.23 3.51 4.04 5.09 4.62 3.69 3.59 

--|111.34 (100.35 |114.72 |109.44 | 98.62 | 83.19 | 89.55 |104.67 |108.27 6....-200 3.98 3.23 3.49 4.08 5.10 4.65 3.74 3.55 
5..|112.61 |100.53 (115.14 }110.04 | 98.80 | 82.79 | 89.55 |105.22 |108.08 | CCRT 3.97 3.21 3.46 4.07 5.13 4.65 3.71 3.56 
4.| Stock |Exchan'ge Closjed a Stock | Exchan/ge Closjed 
2__|113.63 |102.12 |117.50 |112.25 |100.88 | 83.19 | 89.99 |107.69 |110.43 | Diasasace 3.88 3.10 3.35 3.95 5.10 4.62 3.58 3.44 
1__|114.04 |102.66 |118.16 |112.86 |101.41 | 83.33 | 90.14 |108.46 {111.23 a. p esnesess 3.85 3.07 3.32 3.92 5.09 4.61 3.54 3.40 

Weekly—| "eekly— 

Aug. 25..|114.85 104.48 |120.37 |116.00 |102.66 | 84.69 | 91.66 |110.24 |113.89 AUB. 2b.ccccces 3.75 2.97 3.17 3.85 4.99 4.51 3.45 3.27 
18. .|116.63 105.98 {121.49 |117.29 |103.56 | 86.78 | 93.21 [111.43 [115.35 | Tine snens 3.67 2.92 3.11 3.80 4.84 4.41 3.39 3.20 
11_.|116.79 }106.54 |121.49 |118.16 |103.74 | 87.21 | 93.69 {111.43 [116.00 | 3.64 2.92 3.07 3.79 4.81 4.38 3.39 3.17 
4_.|117.12 |106.73 [121.72 |118.16 |103.93 | 87.49 | 94.17 {111.64 {115.78 3.63 2.91 3.07 3.78 4.79 4.35 3.38 3.18 

July 28..,117.47 |106.73 |121.72 (118.38 |103.93 | 87.64 | 94.01 111.64 |116.00 || July 3.63 2.91 3.06 3.78 4.78 4.36 3.38 3.17 
21..|117.07 |106.54 121.94 |118.38 103.38 | 87.35 | 93.69 |111.64 /116.00 | 3.64 2.90 3.06 3.81 4.80 4.38 3.38 3.17 
14__|116.99 106.17 |122.17 |117.94 |103.02 | 86.64 | 93.06 |111.64 |115.78 3.66 2.89 3.08 3.83 4.85 4.42 3.38 3.18 
Tea |116.82 105.60 |122.40 |117.72 |102.12 | 85.93 | 92.12 {111.23 |115.78 3.69 2.88 3.09 3.88 4.90 4.48 3.40 3.18 

June 30.-|116.43 |105.04 |121.72 |117.29 |101.76 | 85.24 | 91.51 |110.63 |115.14 June 30.......- 3.72 2.91 3.11 3.90 4.95 4.52 3.43 3.21 
23..)117.13 |105.41 |121.49 |117.29 |102.48 | 85.93 | 92.43 [110.83 |115.14 ae 3.70 2.92 3.11 3.86 4.90 4.46 3.42 3.21 
16_.|116.80 |105.22 |121.27 {117.07 |102.12 | 85.79 | 92.12 {110.63 |114.93 3G. cpusees 3.71 2.93 3.12 3.88 4.91 4.48 3.43 3.22 
9__|117.34 |105.41 |121.27 |116.86 |102.66 | 86.21 | 92.59 |110.83 |114.72 —— 3.70 2.93 3.13 3.85 4.88 4.45 3.42 3.23 
2_.|117.61 |105.22 |121.04 |116.64 |102.84 | 85.52 | 91.97 |111.23 |114.30 es 3.71 2.94 3.14 3.84 4.93 4.49 3.40 3.25 

May 26..|116.98 |104.48 |120.82 |116.43 |102.12 | 84.55 | 91.05 |110.83 |113.68 May 26....-.-- 3.75 2.95 3.15 3.88 5.00 4.55 3.42 3.28 
19._|116.97 |103.56 |120.59 [115.78 |101.06 | 83.46 | 89.84 |110.43 {113.27 3.80 2.96 3.18 3.94 5.08 4.63 3.44 3.30 
12__|116.37 |104.11 |120.37 |116.43 |101.76 | 83.73 | 90.59 |110.24 |113.48 3.77 2.97 3.15 3.90 5.06 4.58 3.45 3.29 
5..|115.78 |103.56 |120.14 |115.78 |101.23 | 83.06 | 89.99 |109.84 {112.86 3.80 2.98 3.18 3.93 5.11 4.62 3.47 3.32 

Apr. 28._|115.41 |102.84 |119.47 |115.35 |100.53 | 82.40 | 89.40 |109.24 {112.25 Apr. 3.84 3.01 3.20 3.97 5.16 4.66 3.50 3.35 
21__/115.13 |102.66 |119.03 |114.93 |100.53 | 82.40 | 89.10 |109.05 |112.25 3.85 3.03 3.22 3.97 5.16 4.58 3.51 3.35 
14__|114.76 |102.30 |119.03 |114.72 |100.18 | 81.61 | 88.65 |108.66 |111.84 3.87 3.03 3.23 3.99 5.22 4.71 3.53 3.37 
6_.|114.85 |102.84 |119.25 |114.72 |100.70 | 82.66 | 89.40 |108.85 |112.45 3.84 3.02 3.23 3.96 5.14 4.66 3.52 3.34 

Mar.31_.|114.85 |103.93 |119.25 |115.14 |102.30 | 84.83 | 91.51 |109.24 |112.86 Mar. 3.78 3.02 3.21 3.91 4.98 4.52 3.50 3.32 
24__/114.70 |104.48 |119.92 |115.14 |102.12 | 85.79 | 92.28 |109.64 |113.27 3.75 2.99 3.21 3.88 4.91 4.47 3.48 3.30 
17_.|114.64 |104.67 |119.92 |114.93 |102.30 | 86.07 | 92.43 |109.64 |113.27 3.74 2.99 3.22 3.87 4.89 4.46 3.48 3.30 
10__|114.79 |105.22 |120.37 |114.93 |102.84 | 87.21 | 93.53 |110.04 |113.68 3.71 2.97 3.22 3.84 4.81 4.39 3.46 3.28 
3._|113.59 |104.48 |120.14 |114.72 |102.30 | 85.52 | 91.97 |109.64 |113.48 3.75 2.98 3.23 3.87 4.93 4.49 3.48 3.29 

Feb. 24__|113.38 |103.38 |119.69 |114.30 |101.06 | 84.14 | 90.14 |109.05 |113.27 Feb 3.81 3.00 3.25 3.94 5.03 4.61 3.51 3.30 
17__|113.30 |103.38 |119.69 |114.30 |101.23 | 83.87 | 89.99 |109.05 |113.27 3.81 3.00 3.25 3.93 5.05 4.62 3.51 3.30 
10__|113.21 |103.20 |119.69 |114.09 |101.06 | 83.60 | 89.69 |108.85 {112.45 3.82 3.00 3.26 3.94 5.07 4.64 3.52 3.29 
3_.|113.16 |102.84 |119.47 |113.68 |100.88 | 83.19 | 89.10 |108.66 |113.48 3.84 3.01 3.28 3.95 5.10 4.68 3.53 3.29 

Jan. 27__|112.59 |101.94 |119.03 |113.07 | 99.83 | 82.00 | 87.93 |107.88 |113.86 Jan. 3.89 3.03 3.31 4.01 5.19 4.76 3.57 3.32 
20_.|113.18 |103.20 |119.69 |113.48 |101.06 | 83.87 | 89.55 |108.66 |113.48 3.82 3.00 3.29 3.94 5.05 4.65 3.53 3.29 
13../112.93 |102.66 |119.47 |113.07 |100.53 | 83.06 | 89.10 |107.88 |113.27 3.85 3.01 3.31 3.97 5.11 4.68 4.57 3.30 
6__|112.95 |102 48 |119.25 |112.25 |100.53 | 83.06 | 88.80 |107.69 |112.86 i| Gnsdaecae 3.26 3.02 3.35 3.97 5.11 4.70 3.58 3.32 

gn LE 106.92 |122.40 |118.60 |104.11 | 87.78 | 94.33 |111.84 toy i} = ccccce $3 238 3-8 $2 “ +7 8-78 3.06 

w 1939 108.77 (100.00 112.45 108.27 | 98.28 | 81.09 | 87.93 |104.30 /|106. j| Lo 939...... 6 2.8 d . . ’ . . 

High 1938 112.8] (101.76 |118.60 |111.43 |100.18 | 82.27 | 88.36 (107.11 /112.05 || High 1938 4.7 3.34 3.85 4.68 6.98 6.11 4.23 .76 

Low 1938/109.58 | 88.80 112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 || Low 1938 3.90 3.05 3.39 3.99 5.17 4.73 3.61 3.36 

1 Yr. Agar | | | 1 Year Ago— | 

Oct. 6°38 112.46 | 99.14 116.43 108.28 | 98.28 | 79.45 | 85.10 104.30 110.63 || “2 a ¥ ---| 405 | 3.15 3.55 4.10 5.39 4.96 3.76 3.43 

2 Yrs.Ago 2 Years Ago— 

Oct. 6 37:1 8.38 | 99.14 '113.68 '109.24 | 98.28 | 80.33 | 91.81 99.31 |107.11 || Oct. 6, 1937_.__' 4.05 | 3.28 ' 3.50! 4.10 5.32 4.50 4.04 3.61 





* These prices are computed from average yields on the basis of one ‘typical’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the rel iti:\e movement of 
yield averages, the !atter being the truer picture of the bond market. 

t The latest complete list of bonds used in computing these indexes was published in the issue of Aug. 19, 1939, page 1086. 





The Capital Flotations in the United States During the Month of September 
and for the Nine Months of the Calendar Year 1939 


The new securities market virtually ceased to exist during yee oo cage ce Pagers ha - 5 oa 3.34% on Sept. 25; 
September with no corporate issues publicly offered prior 1ereaiter the rate relaxed somewnat. , 
aa e 18th - ; Mess: o° ly $8 ao 150 being said oe Of the $90,194,150 total corporate placements in Sep- 

BO SOR GS Ch0 RiGee ORE Oy SU ev, tey Cees * tember, $16,109,150 was for new capital and $74,175,000 
publie offerings between that date and the month’s close. — fop refunding purposes. The new eapital figure was the 
Private sales of $81,355,000 brought the month’s total smallest since last January and the refunding the smallest 
placements to $90,194,150. Two private sales announced since March. The September figures are in marked con- 
in September, one an issue of $75,000,000 New York Tele- co ae -w pons — a, ”. oe ee 

: aie oe ie argest in the aggregate since June, 1937. In Augus 
phone ¢ oO. ref. mtge. bonds, the other an issue of $66 582,000 $315,297,641 refunding and $25,394,844 new capital ee 
New York Power & Light Corp. Ist mtge. bonds, required were placed, an aggregate of $340,692,485. In September, 
approval of public authorities and were therefore not def- 1938, total corporate financing amounted to only $150,- 
inately closed during that month; we have therefore not 072,841, but $84,937,241 of that amount represented new 
included these issues in our totals. capital. 

The unsettled situation created by the European war was, In the first three-quarters of 1939 corporate flotations 
of course, responsible for the absence of offerings in the first have totaled $1,656,031,538 compared with $1,353 ,075,687 
half month and the small volume in the latter half. Even in the same period of 1938. Refunding operations this year 
the United States Treasury felt obliged to postpone the have accounted for the bulk of the total, whereas last year 
financing operations which it would customarily have carried less than half the total went to that purpose. Thus, new 
out on Sept. 15. capital issues in the first nine months of 1939 amounted to 

A number of large issues which were registered in time $301,796,047, while in the like 1938 period they were $705,- 
to have been offered in August or September, offerings of 012,192. 
which have been postponed, aggregated in excess of $200,- Municipal financing was affected by the war in Europe 
000,000. Although in one or two smaller instances post- even more drastically than corporate, with the result that 
ponement was the result of rulings of regulatory bodies, the offerings in this category in September totaled only $23,- 
reason for delay, for the most part, is traceable to the 377,898, the smallest since April, 1933, when $10,899,995 
European situation. There was a distinct tightening of municipal issues were placed. The Federal Intermediate 
long-term money rates in August and most of September, Credit banks were the only representative of the “Farm 
as evidenced by a rise in yields on Aaa bonds in Moody’s Loan and Government Agencies” group to carry out any 
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financing operations in September; and they operated on 
a larger scale than usual. In addition to raising funds 

retire $20,650,000 debentures maturing Sept. 15, the banks 
sold $9,350,000 debentures for new money on Sept. 8. 
They entered the market again on Sept. 28, when they sold 
$30,800,000 debentures, of which $30,200,000 was for the 
purpose of meeting Oct. 15 maturities. The debentures 
sold on Sept. 8 had a 4144 months maturity and were sold 
at a price to yield 0.50% in comparison with a yield of 
only 0.15% on un issue of similar maturity sold in August. 


The Commercial & Financial Chronicle 





Oct. 7, 1939 


The 914 months issue sold at the end of September was 
priced to yield a little more than that sold early in the 
mouth, but the terms were regarded as more favorable, 
considering the longer maturity. 

The following tabulation of figures since January, 1937, 
shows the different monthly amounts of corporate financing 
as revised to date. Further revision of the 1958, as well as 
the 1939, figures will undoubtedly be necessary from time to 
time, particularly as additional private financing is brought 
to light in annual reports and other places. 








SUMMARY OF CORPORATE FIGURES BY MONTHS, 1939, 1938 AND 1937 



































































































































*1939 *1938 *1937 
New Capital Refunding Taal New Captal Refunding Total New Capital Refunding Taal 
$ $ ie $ $ $ $ $ $ 
Pen pee eee 5,827,032 10,386,300 16,213,332 46,364,596 4,141,400 50,505,996 96,594,477 | 203,646,962 | 300,241,439 
| LEE RAY PE 23,570,572 136,115,000 159,685,572 40,851,910 62,224,590 103,076,500 154,587,030 | 240,020,551 394,607,581 
Ss ct tivdiins dddneneasace 52,979,191 46 658,660 99,667,851 23,995,213 58,643,000 82,638,213 139,243,338 | 181,055,483 | 320,298,821 
First quarter.........-.-.- $2,376,795 193,189,960 | 275,566,755 111,211,719 125,008,990 | 236,220,709 390,424,845 | 624,722,996 |1,015,147,841] 
Biss hte a narsasnarsdabnia 77 ,060 ,042 181,749,350 | 258,809,392 11,683,361 66,750.000 78,433,361 79,401,795 88,128,403 167,530,198 
eee 21,240,443 161,502,000 182,742,443 ‘37,574,800 25,691,650 63,266.450 83,010,572 92,220,363 175,230,935 
Pe tusdiabeidndcwrasenses 30,241,064 | 251,798,424 | 282,039,488 202,315,995 98,791,000 | 301,106,995 276,128,467 | 155,373,179 | 431,501,646 
Second quarter.......-.--- 128,541,549 595,049,774 723,591,323 251,574,156 191,232,650 | 442.806,806 438 540,834 335,721,945 | 774,262,779 
Pe Wp ascsnsosenns 210,918,344 | 788,239,734 | 999,158,078 362,785,875 | 316,241,640 | 679,027,515 828,965,679 | 960,444,941 |1,789,410,620 
ERE TE ae 49,463,709 | 176,523,116 | 225,986,825 || 130,275,506 | 55,545,325 | 185,820,831 81,745,046 | 58,130,528 | 139,875,574 
pL ep a 25,394,844 | 315,297.641 340,692,485 127,013,570 | 211,140,930 | 338.154,£00 50,872,836 57,194,072 | 108,066,908 
GC cic cnntisiusacsnen 16,019,150 74,175,000 90,194,150 84,937,241 65,135,600 | 150,072,841 113,745,862 39,385,636 | 153,131,498 
Third QUAt?....ccccccces 90,877,703 | 565,995,757 | 656,873,460 342,226,317 331,821,855 674,048,172 246,363,744 | 154,710,236 | 401,073,980 
Nine months_........----- 301,796,047 11,354,235,491 11,656,031,538 '| 705,012,192 ~ 648,063,495 1,353,075,687 ||1,075,329,423 |1,115,155,177 |2,190,484,600 
Cec eee  shkutedls h ‘aeesadet sanesaes 63,921,610 | 274,237,144 | 338,158,754 66,986,500 71,552,500 | 138,539,000 
DC tite ttecesseeohel sasesteth 9 Geesestele  esabaned 43,520,873 107,701,800 | 151,222,673 36,088,768 1,120,000 37,208,768 
DGiscsbiéwtenseeeenl ssencate Et <@ebaecke Eh seenenen 59,544,275 | 250,493,300 | 310,037,575 46,607,522 20,852,269 67,459,791 
DMG cibekeeses= i cssotade . 50nd lh ‘asadaaee 166,986,758 | 632,432,244 | 799,419,002 149,682,790 93,524,769 | 243,207,559 
ST! STD COIN, Renee 871.998.9F0 |1,.280.495.739 12,172.494 689 111,225,012,213 11,208,679,946 |2,433.692,159 
* Revised. 








Treasury Financing During Month of September, 1939 

Financing operations of the United States Treasury were 
restricted in September to weekly bill offerings and ‘‘baby 
bond” sales. More extensive operations, customary in 
September, were postponed because of the European war. 
Prior to the outbreak of hostilities discussion centered around 
the possibility of the Treasury seeking new money on 
Sept. 15, in addition to the expected refunding of $526,- 
232,500 series B 1%<° notes maturing next Dee. 15. On 
Sept. 1, however, it was decided definitely that no new 
money would be sought and on Sept. 5, after Secretary 
Morgenthau’s return from Europe, it was announced that 
no long-term financing would be attempted on the quarterly 
date. Weakness in the Government market during Sep- 
tember was attested by sharp declines in prices in the first 
21 days of the month and large open market purchases by the 
Federal Reserve System. 

Offerings of bills in September were taken on a considerably 
higher yield basis than any previously sold this year and 
although the rate eased perceptibly in the latter half of the 
month, the yield on each of the four weekly issues topped 
the previous high for the year—0O.076°%%— reached at the 
end of August. The bills dated Sept. 15 went at 99.960, 
yielding 0.159°% on a bank discount basis, while those 
dated Sept. 27 yielded 0.082%. That bills were in heavy 
demand, however, was evidenced by the heavier-than-usual 
oversubscription which increased with each sueceeding issue. 
For the $100,000,000 offering of Sept. 22 subscriptions 
aggregated $548,014,000, which was the heaviest for any 
bill issue since October, 1935, when an offering of $50,000,000 
attracted bids of $288,950 ,000. 

Proceeds of all bill offerings in September were allocated 
for the redemption of maturing issues. 

“Baby bond” sales in September totaled 847.234,2 4, 
bringing the total for the year to Sept. 30 to $679 ,954.766 

In the tabulations which follow we outline the Treasu ’s 
financing activities in the first nine months of 1939: 

* INTERGOVERNMENT FINANCING 


1939 | 





Issued Retired Net Issued 





| § $ $ 
First 6 months total_-...........-- | 2,015,724,000| 1,401,880,000' 613,844,000 








July— 
Cercificates Liuccbbbesaddansnontak — ee } 14,000,000 314,000,000 
Pi nwebhens 6ane4éheiheeecens 165,737,000 3,449,000 162,288 000 
De Saenecbondbbudeamaueetos 165,737,000 17,449,000 148,288,000 
August— a | ee oe 
Certificates Rhieee Ehuawkne Sah ene oe 129,000,000) 1,200,000 127,800,000 
a ee ee 51,100,000} 2,738,000 48 362,000 
— — _ - | a — _ ——— ---— 
Ce SP ee 180,100,000 3,938 ,000 176,162,000 
September | a «= 
Certificates , oe, 19,000,000) —x19,000,000 
SRE x0 25 cen are es 43,000,000) 55,069 .000 x 12,069,000 


September total_-_--_- ots 43,000,000 74,069,000 x31,069,000 


Total 9 months | 2,404,561.000' 1,497,336.000! 907 ,225.000 





* Comprises sales of special series certificates and notes; certificates sold to 
Adjusted Service Certificate Fund and Unemployment Trust Fund, and notes to 
Old Age Reserve Account, Railroad Retirement Account, Civil Service Retirement 
Fund, Foreign Service Retirement Fund, Canal Zone Retirement Fund, Alaska 
Raliroad Retirement Fund, Postal Savings System and Federal Deposit Insurary 
Corporation. 


x Excess of retirements. 


UNITED STATES TREASURY FINANCING DURING THE FIRST NINE 
MONTHS OF 1939 
(Detailed figures for the first six months appeared in the issue of the “Chronicle” 
dated July 8, 1939, page 171.) 





| 

















Date | Amount | Amount | 
Offered | Dated Date Applted for | Accepted | Price | Yield 
— = hen ees | ey Ce | EES = 
$ $ 
First 6 |months |total -...|-.--...----- 4,771,888,683) 
June 27\July 5) 91 days| 282,433,000) 100,563,000) 99.996 *0.014% 
July 6\)July 12) 91 days; 259,665,000) 100,392,000 99.997 | *0.012% 
July 14\July 19) 91 days! 299,680,000; 100,861,000) 99.996 | *0.015% 
July 20\July 26; 91 days) 240,195,000) 100,240,000) 99.995 | *O0.019% 
Jly 1-31\July 1 10 years) 89,165,148) 89,165,145) 75 *2.90% 
July |total...|...-..... ER | 491,221,148) 
| Qreege nent 
July 27 Aug. 2} 91 days!) 275,391,000; 101,030,000) 99.995 *0.022°7 
Aug. 3\Aug. % 91 days) 256,175,000) 100,429,000 99.992 *0.032°; 
Aug. 10 Aug. 16, 91 days! 242,224,000 100,104,000) 99.992 *0.032% 
Aug. 18|Aug. 23) 91 days! 218,404,000) 100,858,000) 99.989 *0.042° 
Aug. 25|Aug. 30 91 days) 320,012,000) 100,403,000) 99.981 | *0.076% 
Augl-3];Aug. 1 10 years) . 73,169,481 73,169,481 75 *2.90°% 
| , RY } 
BO ee ere ee 575,993,481 
Aug. 30/Sept. 6) 91 days| 322,135,000} 100,358,000 99.973 *0.108°; 
Sept. S Sept.13, 91 days! 340,813,000) 100,107,000 99.960 | *O0.159° 
Sept. 15\Sept.20) 91 days) 480,166,000; 100,046,000 99 968 } *0.125% 
Sept. 22|Sept.27| 91 days! 548,014,000) 100,726,000 99.979 | *0.082°, 
Sep 1-30|/Sept. 1) 10 years 47,234,254 47 234,254 75 *2.90°, 
| ! 


Septe mber to/tal - — — -- 448 471,254 
| | 


Total’ 9 mos_i — 16,287,574, 566 





* Average rate on a bank discount basis. x At par and slightly above par 
y At fractionally under par; bids ranged from slightly above par down to 99.999 
96% at par and 4% at 99.999. a $385.000 at par: balance at 99.999. 


USE OF FUNDS 








Type of | Total Amount New 
Dated | Securtly | Accepted Refunding Indebtedness 

$ . # 
First 6 months |total .......--.-.--- 4,771,888,683) 4,301,502,800 470,385,883 
| —————eEE — —— a 
ge ee | 91-day Treas. bills} 100,563,000/ 100,563,000, -........- 
. -: oa | 91-day Treas. bills} 100,392 ,000 100,392,000) .......... 
. = SORE | 91-day Treas. bills) 100,861,000 OE ES Se 
, og Se 91-day Treas. bills} 100,240,000 ft ft ees 
Je - Gumamcns |U. 8. Savings bonds} RSA. EEE 89.165,148 
| ee Pa ee eae | 491,221,148} 402,056,000 89,165,148 
| ee. ae 
BOS). Biwsance 91-day Treas. bills 101,030,000 OR ree 
Bs. Tes 91-day Treas bills) 100,429,000 100,429,000;  ..._ _.. a 

 inan ane | Ol-day Treas. bills} 100,104,000 100,104,000; __ 
SS ae | Ol-day Treas. bills} 100,858,000 OS  ea—v—Xx—O—— 

Aug. 30....... 91-day Treas. bills! 100,403 ,000 100,403,000 ariel 
BER: Bécdes< |U. S. Savings bonds} 73,169,481 enbidadnns 73,169,481 


Po ee } 575,993,481 502,824,000 73,169,481 
bills! 100,358 ,000 


Sept. 6 _..| 91-day Treas 100,358,000 

Sept. 13 . 91-day Treas. bills} 100,107,000 100,107,000 

Sept. 20 = 91-day Treas. bills 100.046 000 100,046 000 

Sept. 27 . 91-day Treas. bills} 100,726,000 100,726,000 

Sept. 1-30 U. 8. Savings bonds 47 234,254) . 47,234,254 
Sept. total 448 471,254 401.237 ,000 47 234,254 


Total 9 mos ! §.987.574.566! 5.607.619.800' 679.954.766 





In the comprehensive tables on the succeeding pages we 
compare the September and nine months figures with those 
for the corresponding periods in the four years preceding, 
thus affording a five-year comparison. 

Following the full-page tables, we give complete details 
of the capital flotations during September, including every 
issue of any kind brought out in that month. 
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DETAILS OF NEW CAPITAL FLOTATIONS DURING 


SEPTEMBER, 1939 


LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER 
THAN FIVE YEARS) 


RAILROADS 


*$2,.100,000 Chesapeake & Ohio Ry. 24% equipment trust certificates, 
2.100,000 due $420,000 annually, Oct. 1, 1940-49. Purpose, purchase of 
new equipment. Awarded to Hasley, Stuart & Co., Inc.; 
Paine, Webber & Co.; Blair & Co. . Inc.: Otis & Co 
Rollins & Sons, Inc.; Sheilds & Co.: A. C. Allyn & Co. ‘ ‘and 
First of Michigan Corp. The 1940-44 smatunttbes ($2,100,000) 
were placed privately. The 1945-49 maturities | , Oe 100,000) 
were reoffered at prices to yield from 2.25% to 2.70%, 
according to maturity. 

*$700,000 Norfolk & Portsmouth Belt Line RR. 1% % serial promis- 
sory notes dated Sept. 1. 1939; due serially, 1940-49. Pur- 
pose, refunding. Awarded to Baker, Watts & Co. on bid 
of 100.999% for and on behalf of Monumental Life Insurance 
Co. of Baltimore. 


*5,910.006 Pennsylvania RR. 2% % equipment trust certificates, 
2,955,000, series J, due $591,C00 annually, 1940-54. Purpose, purchase 
of equipment. Awarded to Salomon Bros. & Hutzler; 


Stroud & Co., Inc.; Dick & Merle-Smith, and E. H. Rollins 
& Sons, Inc., on a bid of 99.1187. The 1940-44 maturities 
($2,955,000) and the 1950-54 maturities ($2 955,000) were 
placed privately. The 1945-49 maturities ($2,955,000) were 
reoffered at prices to yield from 2.40% to 2.90%, according 
to maturity. 

$13,765, 000 

PUBILC UTILITIES 

*39,700,000 Arkansas Louisiana Gas Co. ist mtge. bonds, series B, 
3} . due 1945-54. Purpose, refunding. Price, par. Sold 
privately to Equitable Life Assuranc e Society of the U. S.; 
Metropolitan Life Insurance Co.; Massachusetts Life Insur 
ance Co.; Sun Life Assurance Co. of Canada: Teachers In- 
surance & Annuity Association of America, and Provident 
Mutual Life Insurance Co. of Philadelphia. 


125,000 Bar Harbor (Me.) Water Co. Ist mtge. 34 % coupon bonds 


due Aug. 1, 1964. Purpose, refunding. Price, 103% 
Offered by Pierce, White & Drummond, Inc. 
*420,000 Connellsville Water Co. ist mtge. bonds, series A 4%, 


due Aug. 1, 1964. Purpose, refunding. Placed privately. 
5,250,000 Greenwich Water System, Inc. collateral trust 4% bonds, 
series A, due Aug. 1, 1959. Purpose, refunding. Placed 
privately. 
*3 500,000 Lincoln Telephone & Telegraph Co. Ist mtge. 30-year 
3% % bonds, series C, due May 1, 1969, Purpose, refunding. 
Sold by wy at 103% Sale arranged through Harris, 
Hall & Co. to a small group of institutional investors. 
*125,000 West Virginia Water Service Co. Ist mtge. 4s, series due 
1961 Purpose, additions, betterments, and acquisition of 
small plant. Sold privately to an insurance company. 
*350,000 Western States Utilities Co. Ist mtge. 444% bonds due 
Sept. 1, 1959. Purpose, refunding. Placed privately at par 
with Provident Mutual Life Insurance C o. of Philadelphia. 


$19,470,000 
LAND, BUILDINGS, &c. 


$100,000 Sacred Heart Congregation of Oshkosh, Wis. Ist ref. 
mtge. serial bonds, due June 1, 1940-51. Purpose, refunding 
($70,000), Day promissory note ($10,000), balance to pay 
cost of c ompleting church building. Price, 1004-101 and int. 
Offered by B.C, Ziegler & Co, 
100,000 Sisters of St. Francis of the Martyr St. George, St. 
ouis County, Mo. Ist mtge. real estate 3-34-34%% bonds 
due serially Sept. 1, 1940-49. Purpose, provide funds to 
build additional sanitarium. Price on application. Offered 
by Francis Bro. & Co 
160,000 Ladies of the Sacred Heart, St. Louis, Mo. ist mtge. 
3-34-34 % real estate bonds, due annually Oct. 1, 1940-1949 
Sukess refunding. Price on Offered by 
Dempsey-Tegeler & Co. 


application. 


$360,000 
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OTHER INDUSTRIAL AND MANUFACTURING 


$1,600,000 Durez Plastics & Chemicals, Inc., 10-year 444% conv’ 
debentures, due Sept. 1, 1949. Purpose, refunding ($600.- 
000); pay bank loans ($500,000); pay outstanding note 
($300,000); working ca we ($200, 000). Price, 100 and int. 
Offered by White, Weld & Co. Fuller, Cruttenden & Co., 
and Victor, Common & Co. 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


PUBLIC UTILITIES 
*$3 300,000 Arkansas Louisiana Gas Co. Ist mtge. bonds, series A, 
2% %. due 1940-44. Purpose, refunding. Price, par. Sold 
privately to Guaranty Trust Co. of New York and Central 
Hanover Bank & Trust Co. of New York. 


MISCELLANEOUS 
*$50,000,000 General Motors Acceptance Corp. five-year 144% notes, 


due Aug. 1, 1944. Purpose, refunding. Sold privately at 
par to a group of seven banks and three insurance companies. 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no par value and all classes of common stock are computed at 
their offering prices.) 

OTHER INDUSTRIAL AND MANUFACTURING 
$99,150 Liberty Electric Co. 66.100 shares of common stock, par $1. 
Purpose, working capital and general corporate purposes. 
Price, $1.50 per share. Offered by Simons & Co., Inc. 


MISCELLANEOUS 


$1,100,000 (Julius) Garfinckel & Co., Inc., 110,000 shares of common 
stock, par $1. Purpose, purchase business of predec essor. 
Price, $10 per share. Offered by J. G. White & Co., Inc.: 
Robert Garrett & Sons; Alex. Brown & Sons; Auchincloss, 
Parker & Redpath; Baker, Watts & Co.; Y. E. Booker & Co.; 
Childs, Jeffries & Thorndike, Inc.; Barrett, Herrick & Co., 
Inc.; Johnston, Lemon & Co.; Kirchofer & Arnold, Inc.; 
Scott, Horner & Mason, Inc., and Stein Bros. & Boyce. 

500,000 (Julius) Garfinckel & Co., Inc., 20,000 shares of cum. conv. 

6% pref. stock, par $25. Purpose, purchase of business of 
predecessor. Price, $25 per share. Offered by Robert 
Garrett & Sons; Alex. Brown & Sons; Auchincloss, Parker & 
Redpath; Baker, Watts & Cc o.; Y. E! Booker & Co.: C hilds, 
Jeffries & Thorndike. Inc. Johnston, Lemon & Co.; Stein 
Bros. & Boyce, and J. G. White & Co., Inc. 





$1,600,000 
FARM LOAN AND GOVERNMENT AGENCY ISSUES 

$30,000,000 Federal Intermediate Credit Banks %% debentures dated 
Sept. 15; matures 4% months. Purpose, refunding ($20,- 
650,000); new capita ($9,350. 000). Price, slightly above 
par. Offered by Charles R. Dunn, New York, 

30,800,000 Federal Intermediate Credit Banks %{% debentures dated 
Oct. 16; matures 94% months. Purpose. refunding ($30,- 
200,000); new capital ($600,000). Price, slightly above 
par. Offered by Charles R. Dunn, New York, 


$60,800,000 
ISSUES NOT REPRESENTING NEW FINANCING 
$204,375 Anheuser-Busch, Inc., 3,750 shares of trust !y equitable 
interest in Anheuser- Busch, Inc. Price, $54.50 per share. 
Offered by Stifel, Nicolaus & Co. , Inc. 

399,450 Braniff Airways, Inc., 13,315 shares of common stock (par 
$10). Price, $30 per *share. Offered by T. E. Braniff, 
principal and sole underwriter, to employees of certain com- 
panies, partnerships and corporations in whch Mr, Braniff 
owns a substantial or controlling interest, to certain selected 
individuals, and to the general public. 

46.350 A. S. Campbell Co., Inc., 9,270 shares capital stock, par $1. 

Price, $5 per share. Offered by Childs, Jeffries & Thorndike, 
Inc. 
600,000 National Chemical & Manufacturing Co. 60,000 shares 
of capital stock, par $1. Price, $10 per share. Offered by 
Smith, Burris & Co. 


$1, 250, 17 
* cuihenten issue sold privately. 











Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Oct. 6, 1939. 

Business activity continues to expand in a large way, 
latest index figures reaching a new peak. The 
expanding steel output, higher electric power figures and 
record coal production, not to speak of a substantial rise 
in car loadings, indicate clearly the momentum of the cur- 
rent upswing. For the week ended Sept. 30 the business 
index of the aa oa of Commerce” rose to 107 as com- 
pared with a 1987 peak figure of 105.8. The gain for the 
last September om was 2.4 points. The index of steel 
production, according to this source, crossed the 100 mark 
for the first time last week, indicating that steel production 
now exceeds its average for the three prosperity years of 
1927-29. Two new records were set last week by coal pro- 
duction and electric power. So far European orders have 
played very little part in the domestic upswing. 

With all major steel companies virtually sold out for the 
remainder of the year, following the most rapid advance 
in the industry’s history last month, pressure from buyers 
for an early announcement on first-quarter prices is increas- 
ing, and an answer is expected before the end of the 
month, “Iron Age” declares in its weekly summary. Sug- 
gesting that the present peace talk may be responsible for 
the delay in posting quotations, the trade periodical asserts 
that advances for steel and pig iron are clearly indicated 
if the war continues. The rise in scrap prices to the best 
level since 1923, and the advances already made by some 
small independent producers, point to such a move, it is 
stated. Steel production, which jumped 24 points in 
September to 87.5%, has climbed more rapidly than pig 
iron production, with output of this product last month 
totaling On Oct. 1, 169 out of 239 


business 


2,878,556 gross tons. 








available furnaces were in blast, or 77.5% of capacity, 
“Iron Age” says. Complicating the situation for the steel 
companies is the strong buying movement among the rail- 
roads, Which are demanding early delivery of steel so that 
they can get started on equipment programs. Railroad 
business that has been placed or is definitely in sight will 
tuke about 1,000,000 tons of steel, a considerable part of 
which is being pressed on the mills for delivery this year. 
Automobile companies are also pressing for steel shipments 
as their assemblies rise rapidly, despite the strike diffi- 
culties with which the industry is beset. The “Iron Age” 
further states that the general buying of steel has lessened 
considerably because of the unwillingness of producers to 
hook more business, 


For the third consecutive week the electric light and 
power industry of the United States recorded a new all- 


time high of power production. Output for the week ended 
Sept. 30, amounting to 2,469,000,000 kwh., was 15.5% above 
the like 1938 total. According to figures released by the 
Edison Electrie Institute, output gained 20,801,000 kwh. 
over the preceding week's total of 2,448,888,000 kwh. and 
530,547,000 kwh. above the total of 2,159,142,000 kwh. in 
the week ended Oct. 1, 1938. 

Engineering construction awards for the week, $55,- 
928,000, are 24% above a week ago, but 21% below the 
volume of a year ago, reported “Engineering News-Record” 
yesterday. Construction volume for 1939 to date totals $2.,- 
319,180,000, a 12% increase over the $2,067,714,000 reported 
for the initial 40-week period last year. Private awards 
for the week top the preceding week by 15%, and are 13% 
higher than in the corresponding 1938 week. The higher 
volume of industrial building construction is responsible 
for the gain over last year, and this, in combination with 
commercial building, is responsible for the increase over 
a week ago. Public awards are 29% higher than in the 
previous week, but 30% under a year ago. 
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Car loadings of revenue freight in the week ended 
Sept. 30 totaled 834,640 cars, an increase of 19,812 cars 
over the previous week and a gain of 157,752 cars above 
the corresponding week of 1938, according to the figures 
released today by the Association of American Railroads. 
‘the total is still, however, 9,221 cars below the 1937 week. 
Greatest gain during the week was in coal loadings, which 
totaled 168,957 cars, an increase of 10,115 cars over thi 
previous week, while miscellaneous freight loadings were 
up 5.014 cars to 529,112 cars. 

Reports of 138 Ciass I railways to the Interstate Com- 
merce Commission show aggregate net income of $6,577,754 
after taxes and charges for July, against net loss of %5.- 
884,635 in July, 1938. For the seven months ended July 31, 
the roads’ net loss was $84,699,492 against a net loss of 
$183,905,836 in the first seven months of 1958. 

Bank clearings at the 22 leading cities of the United 
States for the week ended Oct. 4 showed a sharp gain over 
the preceding week, but for the first time in 11 weeks 
dropped below the corresponding 1938 period, according to 
Dun & Bradstreet, Inc., figures released today. Clearing» 
totaled $5,756,002,000, a decrease of 3.2% from the $5,922,- 
725,000 in the corresponding week of 1958, but a gain of 
$542,146,000 over the previous week’s aggregate. A similar 
comparison for the two corresponding weeks of 1938 re- 
vealed a rise of $1,316,061,000. A sharp drop in the New 
York total was mainly responsible for the week’s unfavor- 
uble showing as compared with 193) Clearings this past 
week, however, did include the usual heavy first of the 
month settlements. 

Sales of F. W. Woolworth Co. showed a greater than 
seasonal increase in September from the August level, to 
set a new peak for the month’s history. Rising $1,688,000 
over August, sales of the large 5 and 10-cent variety chain 
organization totaled $25,810,154 in September, an increase 
of 9.9% from the $28,491,433 aggregate for September last 
year. Montgomery Ward & Co. reported sales during 
September totaled $44,742,767, an increase of $6,187,156, or 
from September, 1938. 

New York Telephone Co. reports for eight 
Aug. 31 net income of $21,842,255, compared with $18,- 
869,748 in the same 1938 period. Gross revenue amounte | 
to $139,452,575, against $154,951,649, while net operating 
income Was $24,138,123 against $21,545,885. 

Production at mines and factories continued to advance 
last week, and the end of September rate was the highest 
in two years, and considerably above the November-Decen- 
ber peak last year, the Department of Commerce reported 
today. 

Automobile production this week will total 76,005 auto- 
mobiles and trucks, an increase of 21% as compared with 
the previous week, and 29% greater than in the same 1958 


16% 
months to 


week, according to Ward’s Automotive Reports, Inc. The 
reports expect the gains to be expanded in subsequent 
weeks to bring the total close to the April peak. Many 


companies are operating at higher levels than had been 
planned a month ago. 

The Federal Reserve 
has climbed almost to the peak 
September rate averaged 110% of the 1925-25 base, 
Board’s “Monthly Bulletin” reported last night. It said 
that output was well ahead of 110% in the closing days 
of the month. The 1957 high was 118%, the maximum since 
the depression started in 1920. Last year’s high was 104%, 
reached in December. The report said that while “em- 
ployment and national income increased substantially, us 
is usual, they expanded less rapidly than industrial activ- 
ity.” The 110% of the 1923-25 average reached by indus- 
trial output in September compared with a revised figure 
of 102% for August and a figure of 90% for Septem- 
ber, 1938. 

Retail trade volume was moderately higher on the aver- 
age this week, although shopping centers in some areas 
of the country suffered from a prolonged rainy spell, said 
Dun & Bradstreet, Inc., today. The first frosts brought out 
an active demand for ready- to-wear. Knitwear, coats, shoes 
and millinery held the center of interest in women’s apparel. 
Other lines for which noteworthy sales results were re 
ported included furniture, rugs and electrical appliances. 
Grocery stores chalked up increases in dollar volume of 
10% to 15%. Electric appliance volume, helped by coopera- 
tive dealer Campaigns, was 20% to 30% heavier, while auto- 
mobile buying, gaining rapidly in a new and earlier model 
year, Was as much as 45% ahead. For the country as a 
whole, the improvement in dollar sales was estimated at 
between 8% to 14%. 

There were no very striking features to the weather the 
past week. Following a long period of abnormally warm 
weather, there was a reaction to subnormal temperatures 
over the interior and northwestern portions of the country 
Government advices state. Frost and freezing weather ex- 
tended farther south than usual for the season of the year 
and some of the lowest September temperatures of record 
occurred. About the close of September abnormally low 
temperatures prevailed in the Northwest and some intericr 
sections, with freezing reported in the lower Lake region 
and western Ohio Valley considerably earlier than usual. 
Ip an average year by the first of October killing frost 
occurs over much of the Northeast, the interior of Michi- 


estimate of industrial 
reached in 1937 


production 
The 
the 


gan, and in Central-Northern States as far south as south- 
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central Wisconsin and parts of extreme northern Iowa. 
Thus, freezing weather of the week extended further south 
than usual for the season. From the Appalachian Moun- 
tains eastward rains of the week brought substantial relief 
from prevailing droughty conditions. The moisture Was 
especially helpful in the middle and north Atlantic areas, 
and the outlook is much improved. Also, in the upper 
Ohio Valley moderate rains have put the topsoil in most) 


good condition. However, in the interior valleys, ani! 
especially the Great Plains, the drought is still largely 
unrelieved. In the New York City area the weather has 
been more or less unsettled, with cool temperatures pre 
vailing gnerally. 


Warm and hazy weather prevailed in the forenoon today, 
followed by some improvement in the afternoon. Tempera- 
tures ranged from 56 degrees to 72 degrees. Warm weather 
accompanied by partial cloudiness is the forecast for to- 
night and Saturday. 

Overnight at Boston it was 58 to 80 degrees; Baltimore, 
55 to 70: Portland, Me., 53 to 72; Chicago, 56 to 81; Cin- 
cinnati, 61 to 82; Cleveland, 58 to 78; Detroit, 59 to 77: 
Milwaukee, 51 to 77: Charleston, 56 to 80; Savannah, 55 
to 83; Dallas, 75 to 98; Springfield, Ill., 49 to 85; Oklahoma: 
City, 69 to 92; Salt Lake City, 51 to 67, and Seattle, 
47 to OS. 

a 
Moody’s Commodity Index Advances Slightly 

Moody’s Daily Commodity Index advanced from 168.5 
a week ago to 168.9 this Friday. The principal individual 
changes were the rise in steel scrap and the decline in hide 
prices. 

The movement of the index is as follows: 





Fri.. | aaa -168.3 | Two weeks ago, Sept. 22--_---- 172.8 
Sat. Sept. 30- -- eae 168.7 | Month ago, wt een: 168.8 
Mon., Oct. 2..........-.-.10);0| soar ago, Oct. i sa i i 144.3 
> Se } Serer _..167.3!1938 High— Ay  ebeeetberas tse 152.9 
Wed., Oct. 4--- .--168.1|.... Low—June 1. ..........130.1 
Thurs., Oct. 5 tc ..-167.9| 1939 High—Sept. 1 te tn iw 172.8 
Fri.. ee ae eee 168.9 Low—Aug. 15......-.-.. 138.4 
oukitinniiliamennass 


Wholesale Commodity Prices Remained Unchanged 
During Week Ended Sept. 30 According to Na- 
tional Fertilizer Association 

After recording advances in each cf the six preceding weeks, 
the wholesale commodity price index of the National Fertil- 
izer Association in the week ended Sept. 30 remained sta- 
tionary at 76.9%, the highest level reached since January, 
1938. A month ago, the inde x (based on the 1926-28 aver- 
age of 100%) registered 71.7%, and a year ago, 71.3% 
The Association’s announcement, dated Oct. 2, continued: 

Weakness in farm products and foodstuffs last weck was offset by a 
continuation of the rise in other commodities. (Quotations for cotton 
wool, lambs and sheep were higher. The prices for other farm products 
moved downward during the week, with the gencral average dropping to 
the lowest point reached in the last month. The average for all commodities 
except farm products and foods advanced from 83.2% to 84.1%, a new 
high point for the period since November, 1937. New highs for 1939 were 
recorded by the indexes representing the prices of fuels, textiles, building 
materials, fertilizer materials and miscellaneous commodities. A small 
decline in the metal average was largely due to a drop in tin prices. 

Price advances Outnumbered declines 40 to 30. In the preceding week 
14 price series included in the index advanced and 19 declined in the second 
preceding week there were 67 advances and 31 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association (1926-1928=-100) 


























Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Sept. 30,| Sept. 23,| Sept. 2,} Oct. 1, 
Total Inder 1939 1939 1939 1938 

25.3 Ee 75.1 75.2 68.4 72.4 

OL OE—EEEEE 57.0 58.8 444 58.6 

Cottonseed ol]. .......... 66.9 69.7 52.5 74.5 

23.0 PA Be astcctaccton 63.2 65.3 58.9 65.1 

2 a ee 49.4 45.8 47.8 45.8 

RE EE AE IE 60.8 64.3 57.3 52.0 

eo 64.5 67.5 60.7 73.5 

17.3 a a 79.7* 79.4 78.0 77.3 

10.8 Miscellaneous commodities _-_ SS.2* 86.2 77.6 77.4 

8.2 ts ine 0 acini dent 72.1* 70.6 62.6 58.4 

7.1 LE Se ares 93.6 93.9 89.3 89.4 

6.1 Building materials._.......- 55.5* 83.7 S3.1 $1.3 

1.3 Chemicals and drugs-----.-- 92.4 92.4 91.9 94.2 

3 Fertilizer materials. ...... .. 72.5* 71.1 68.7 70.8 

3 Sy a ee 77.2 77.2 77.7 78.1 

3 Farm machinery ........... 95.0 95.0 95.0 97.5 

100.0 All groups combined. -____- | 749 |! 76.9 717 | 71.3 

* 1939 high point. 

a 


Revenue Freight Car Loadings in Week Ended Sept. 30, 
19.8°; Above Year Ago 

Loading of revenue freight for the week ended Sept. 30 
totaled 834,640 cars, the Association of American Railroads 
announced on Oct. 5. This was an increase of 137.732 ears 
or 19.8% above the corresponding week in 1938 but a 
decrease cf 9,221 cars cr 1.1% below the same week in 1937. 
Loading of revenue freight for the week of Sept. 30 was an 
increase of 19,812 cars or 2.4% above the preceding week. 
The Association further reported: 

Miscellaneous freight loaaing totaled 329.112 cars, an increase of 5,014 
cars above the preceding week, and an increase of 48,475 cars above the 
corresponding week in 1938S 

Loading of merchandise less than carload lot 
cars, an increase of 306 cars above the preceding week. 
4.413 cars above the corresponding week in 1938 

Coa! loading amounted to 168,957 cars, an increase of 10.115 cars above 
the preceding week. and an increase of 37,465 cars above the corresponding 
week in 1938. 


freight totaled 162,404 
and an increase of 
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Grain and grain products leading totaled 45,370 cars, a decrease of 1,421 
cars below the preceding week, but an increase of 3,789 cars above the 


corresponding week in 1938. 


In the Western Districts alone, grain and grain 


products loading for the week of Sept. 30 totaled 28,175 cars, a decrease of 
831 cars below the preceding week, but an increase of 1,010 cars above the 


corresponding week in 193s. 


Live stock loading amounted to 20,252 cars, an increase of 700 cars above 
the preceding week, and an increase of 3,047 cars above the corresponding 
week in 1938. In the Western Districts alone, loading of live stock for the 
week of Sept. 30, totaled 16,410 cars, an increase of 538 cars above the 
preceding week, and an increase of 2,798 cars above the corresponding 


week in 1938 


Forest products loading totaled 37,116 cars, an increase of 1,362 cars 
above the preceding week, and an increase of 4,711 cars above the corres 


ponding week in 1938. 


Ore loading amounted to 60.391 cars, an increase of 2,098 cars above the 
preceding week, and an increase of 31,209 cars above the corresponding 


week in 1938. 


Coke loading amounted to 11,038 cars, an increase of 1,638 cars above the 
preceding week, and an increase of 4,623 cars above the corresponding week 


in 1938. 


All districts reported increases compared with the corresponding week in 
1938. All districts reported decreases compared with the corresponding week 
in 1937 except the Allegheny and Pocahontas, 


which reported increases. 





Four weeks in January “ 
Four weeks in February 

Four weeks in March -} 
Five weeks in April 

Four weeks in May- ‘ 
Four weeks in June_--_-_--_-- 
Five weeks in July- i ats 
Four weeks in August. — eo 
Week ended Sept. 2---- 
Week ended Sept. 9 _---- 
Week ended Sept. 16__--_- 
Week ended Sept. 23__--_-- 
Week ended Sept. 30 


Ps: otal _ 


1939 


371 


NONNNNNN 


302,464 
297 ,388 
390,412 
832,248 
803 
483,189 
214,554 
689,161 


721,748 
667,409 
805,733 
$14,828 
834,640 


24,425, 667 





1938 


2 

2 

2, 

2,649, 960 

2,185, 

317078 

2,861,821 

2,392,071 
645 ,029 
568,707 
660,163 
669,704 
696 ,9OS 


22, 139,155 _ 


1937 


! 
| 


2, 714, 449 
763, 457 
986,166 
712,906 
O9S ,632 
962,219 

794,249 
100.590 
801,539 
708 ,202 
822,795 
836,885 
843,861 


Sanwawcnwwet 


| _ 29,145,950 


The first 18 major r railroads to report for the week ended 


Sept. 30, 1939 loaded a total of 389,068 cars of revenue 
freight on their own lines, compared with 379,381 cars in 


the preceding week and 327,412 cars in the seven days ended 

Oct. 1, 1938. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 





| Loaded on Own Lines | Received from Connections 
| 























Weeks Ended— Weeks Ended— 

| Sept. 30, Sept. 23; Oct. 1 | Sept. 30)Sept. 23, Oct. 1 

| 1939 1939 1938 1939 1939 1938 
Atchison Topeka & Santa Fe Ry- 23, 4: 34| 23,157| 21,409) 6,569) 6,835 6, 1 31 
Baltimore & Ohio RR---------- 36,83%| 35,680) 28,636) 19,156) 19,221) 15,301 
Chesapeake & Ohio Ry --------- 29,117!) 28,414) 24,168) 12,08.) 12,869) 10,651 
Chicago Burlington & Quincy RR.| 18,C57|) 17,811) 16,978) 10,3Is| 10,011 8,582 
Chicago Milw. St. Paul & Pac. od 24,190} 22,649) 21,024 9,817 9,576 8,424 
per & North Western Ry__-_| 17,946} 16,991! 15,810} 13,250] 13,025) 11,066 
Gulf Coast Lines......-...- | 2,357) 2,274) 2,422 1,600} 1,502} 1,395 
International Great Northern RR| 2,128} 2,091} 2,147) 2,085} 2,087 1,693 
Missouri-Kansas-Texas RR-.-_-| 5,34$ 5,41%| 5,009] 3,149} 3,118} 2,945 
Missouri Pacific RR - -- ___._| 18,47£} 18,003] 16,640} 10,706} 10,068) 8,965 
New York Central Lines_.____- | 45,798) 45.93%! 35,962] 47,945] 46,492] 39,591 
New York Chicago & St. Louis Ry | | 7,456} 6,940} 5,591) 11,996] 11,561) 9,671 
Norfolk & Western Ry--.-------- 28,446) 26,890) 22,747; 5,494 5,096 5,004 
Penmeyivania BRR.........<.<-«< | 76.792| 74,404) 61,395) 48,304) 49,024] 37,555 
Pere Marquette Ry --...-._.---- 6.618| 6,197) 5,430] 6,465) 5,995} 5,005 
Pittsburgh & Lake Erie RR----- 7,187 6,575 5,488; 8,448 7,687, 5,605 
Southern Pacific Lines_______-_-- 32,825) 33,819] 30,881] 9,022} 9,506) 8,237 
ea eae 7 6,061) 6,132) 5,675| . 9,768} 9,241) 7,923 

i 

0 ae ee . _|389. 068! |379. 381! 327 .412'236.17£! 232.914|193,744 








TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 








| Weeks Ended 


| Sept. 30, 1939 , Sept. 23, 1939, Oct. 1, 1938 


| 
( ‘hicago | Rock Island & Pacific. nme’ 28,421 28,602 26,916 
Illinois Central System- ..--__--- 39,926 38,768 34,432 
St. Louis-San Francisco. - -.- --_- 16,029 15,933 | 15,154 
ee | 4.476 %| 83,303 | 76,502 





In the following we » undertake to show also the loadings 
for separate roads and systems for the week ended Sept. 23, 
1939. During this period 101 roads showed increases when 
compared with the same week last year. 














REVENUE FREIGHT LOADED AND RECE IVE D FROM CONNI 5C TIONS (NUMBER OF C ARS)—WE EK ENDED SEPT. 23 












































Total Revenue | Total Loads Received Total Revenue | Total Loads Recetved 
Ratiroads Fre eight Loaded from Connections Railroads Freight Loaded from ¢ vonnections 
1939 1938 , 1937 | 1939 | 1938 | 1939 1938 | 1937 1939 1938 
Lastern District— | | Southern District—(Concl.) 
MO I oe oes 623 694 | 613 1,335 | 1,086 | BeGnEs & Ob18..... 2. ccccsness | 1,796 2,033 2,525 2,517 2,224 
Bangor & Aroostook mid 1,033 | 984 1,433 | 255 222 Nashville Chattanooga & St. L_| 3,244 3,153 2,944 2,765 2,318 
Boston & Maine ii 8,328 | 4,517 8,513 | 11,167 7,523 Neten Goutherm. ........... 1,155 1,219 1,423 1,205 1,153 
Chicago Indianapolis & L ouisv 1,842 1,971 1,863 2,485 2'178 Piedmont Northern. —— ~~~. ~ 452 386 378 1,335 1,078 
Central Indiana PEL OG } is | 26 24 | 70 | 63 Richmond Fred. & Potomac. -- 398 331 442 3,550 2/892 
Central Vermont 1,332 | 663 1,464 | 2,151 | 1,069 Seaboard Air Line_-_--- as ois A 9,037 8,724 9,256 4,662 3,815 
Delaware & hudson 6,255 | 4,414 »,7785 9,079 6,710 |} Southern System________- ‘ 22,984 21,084 23,251 16,545 14,024 
Delaware Lackawanna & West 12,134 8,521 | 9,776 7,193 | 5,415 || Tennessee Central. _- ‘ 470 456 505 849 703 
Detroit & Mackinac 456 539 510 128 163 Winston-Salem Southbound _- 190 169 177 866 87¢6 
Detroit Toledo & Ironton 2,202 | 1,469 | 1,916 | 1,487 973 " “ ae SRE j ‘ in 
Detroit & Toledo Shore Line 263 | 218 | 291 3,505 2,584 TORR . 202 cnccnncsesccencs 113,564 | 106,345 | 117,642 73,294 61, +939 
Erie 14,944 | 11,250 13,733 14,191 10,742 
Grand Trunk Western _ 4,774 | 3,627 4,709 8,135 6,245 Northwestern District— | 
Lehigh & Hudson River 161 151 194 2,247 1,671 | Chicago & Norta Western. - 21,141 16,756 21,040 13,025 10,367 
Lehigh & New England 2,330 1,429 | 1,787 1 oe 1,019 Chicago Great Western....-..| 2,881 2,552 3,051 3,645 3,036 
Lehigh Valley 10,487 8,414 9,454 353 5,817 Chicago Milw. dt. #. & racic.) 22,231 20,339 22,854 9,576 7,783 
Maine Central - _-- | 2,929 2,220 $,312 2/203 1,658 Chicago st. P. Minn. & Omaha 4,722 3,861 4,706 4,251 3,544 
Monongahela - — | 5,105 3,604 4,756 221 192 Dulutn Missabe « 1. R___- 2 14,136 7,261 19,255 224 ] 50 
Montour. __. 2,219 1,899 2,502 37 34 Duluth routhn shore & Atlantic.) 1.474 s79 1,087 485 381 
New York (¢ ‘entral L ines 45,932 33,238 45,167 46,492 37,840 Kigin Joliet & kasvern-- - -- | 7.735 5,445 $1642 5,604 4,365 
N.Y. N.H. & Hartford 10,984 6,180 11,438 13,416 8,156 kt. Doage Des Moines « south 57 498 480 182 155 
New York Ontario & Western 1,175 1,329 1,370 Rt 1,437 | a te on eaaenen=aeep | 22,778 19,159 | ae + 2.28 
N. Y. Chicago & St. Louis 6,940 5,343 5,211 56 8,875 ireen bay made OE 715 724 0 6: 8 
Pittsburgh & Lake Erie 6,811 5,158 3,707 7,454 | 5,253 Lake superior & ishpeming | 3,242 1,191 3,167 93 66 
Pere Marquette 6,197 | 5,192 6,411 5,995 4,734 Minneapolis & St. Louls- -- - - - 2,081 2,096 2,091 2,196 2,254 
sen $e goo; 37] 3 | ado || Northern Pactfie....----2....] 11318 | 10673 | igisia | a'oas | 3393 
ittsburgh Shawmut & North 63 | 318 368 227 | j - 1€ ANIC. ----- is ! ),67% 2, 042 3,32: 
Pittsburgh & West Virginia 1,179 976 | 1,307 yal } "7 —— - os ; 284 28 = , at 360 
Rutland_.__..._. Ss SE 749 351 758 043 | 60 spokane Portianc beattle___| .726 2,015 972 .700 1,358 
Wabash_._. —— 6,132 5,269 6,029 9,241 7,434 . _— - - 
Wheeling & Lake Erie 9,480 3,93C 4,993 3,860 | 2, 745 | Total-........---.------- | 125,267 99,633 | 138,205 | 51,995 42, 816 
Total 170,077 124,791 163,840 178,065 133, 878 Central Western District— | : 
; : — on as Atcn. ‘lop. & dbanta Fe pystem | 23,157 21,230 26,429 6,835 5,687 
Alleghany District Alvon .......---------------- 3,461 3,114 3,624 s.te8 2,119 
Akron Canton & Youngstown 476 435 442 952 741 bingham & Garfield... .---~-- 474 351 636 60 
Baltimore & Ohio_______. 35,680 27,080 36,305 19,221 14,771 Cnicago Burlington & Quincy.) 17,811 17,199 18,379 10, il 8,458 
Bessemer & Lake Erie 5,025 3,683 6,215 2,384 1,569 Chicago & iliinois Midland_ --_| 1,720 1,887 1,693 679 691 
Buffalo Creek & Gauley-_ _ 301 362 421 5 6 Chicago Rock Isiand & Pacitic| 13,643 13,338 14,376 10,149 8,204 
Cambria & Indiana . ---| 1,613 1,377 1,500 19 16 Chicago & Eastern Lilinois. - | 2,934 2,646 3,245 2,890 2,442 
Central RR. of New Jersey_ 7,617 5,408 7,260 12,8584 10,136 Colorado & Southern. _ P | 863 840 1,004 1,527 1,482 
Cornwall 5 596 628 558 54 42 Denver & Rio Grande W estern.| 3,988 3,531 4,499 3,771 3,006 
Cumberland & Pennsylvania. 264 255 310 42 38 Denver & Salt Lake.___-.-_-_| 944 1,072 981 30 23 
Ligonier Valley_ 133 127 133 25 | 36 Fort Worth & Denver C City. ‘ 1,228 1,218 1,319 1,163 1,064 
Long Island ____- 650 773 | 661 2,955 | 2,449 || Illinois ‘Verminal--- - . 2,037 2,056 2,087 1,723 1,297 
Penn-Reading Seashore Lines__| 1,510 | 1,003 | 1,430 2,005 1,245 Missouri tilinois - - - - - - - és 1,391 388 671 383 350 
Pennsylvania System 74,404 95,490 72,876 024 34,473 eg Norte paesen*s 1.088 1,494 1,942 114 114 
Reading Co_. 15,546 11,890 15,131 8,262 14,010 orth estern Pacific - 839 778 1,059 561 399 
Union pena 1 $852 6,179 13/381 5,356 2,947 Phew « gh mer nioo nee daa) 15 19 63 0 0 
West Virginia Northern. *. . 27 25 45 0 1 | Sout 1ern Pacific (Pacific).....| 27,340 25,376 26,573 5.571 4,814 
Western Maryland 4,339 3,032 , 4,266 6,934 , 5,314 |} : nea Be cota. . — ue +h sos 1 oes 1, wo 
-_— - — — — | - + tion P c System. __- oo 3,76 946 6, 33% 286 0,50 
- | , ’ ’ 
Tena..<. 163,033 | 117,747 | 162,934 | 120,152 87,794 | Utah.....-..--...-- pccee 598 348 601 11 
| ‘ : . —- Western Pacific. ..___. sls dated 1,915 1,885 1,996 3, 105 2,7 oA 
Pocahontas District DT ae ee wy . 
Chesapeake & Ohio_ 28,414 | 23,136 | 26,320 12,869 | 10,502 POOR . onc cs ccccsccecascee | 122,641 | 114,120 | 127,818 64, 307 | 53, 689 
Norfolk & Western - 26,890 21,713 | 26,701 re 4,358 |} eatin ietintins | 
Virginiar 5,071 4,602 5,105 128 926 || . stern — 
—— iad a | Br eo —-—-—-—-} —-—- ; | Burlington-Rock Island---- - - 212 199 278 337 256 
Be iccetsetecitwinn 60,375 49,451 | 58,126 19,053 | 15,786 || Fort smith & Western x_------ 0 243 266 0 180 
= || Gulf Coast Lines... | 2,274] 2,223] 2,832 1,502 1,222 
Southern District— || International-Great Northern- 2,091 2,401 2,881 2,087 | 1,744 
Alabama Tennessee & Northern 293 | 213 292 207 | 265 || Kansas Oklahoma & Gulf. __-- 333 192 265 1,005 | 1,281 
Atl. & W. P.—W. RR. of Ala 905 834 | 839 1,676 | 1,466 || Kansas City Southern- - - 1,908 1,890 2,262 2,126 1,919 
Atlanta Birmingham & Coast 646 | 628 732 | 849 | 767 pe 7 Eamon ra 2,349 2,059 1,867 1,493 1,349 
Atlantic Coast Line 8,756 8,595 9,913 5,029 | 4,516 soulsian aS €Xas a a 352 a a 
Central of Georgia __ 4,283 | 3,863 | 4,465 3,401 | 2,706 | Litchfield & Madison. ----- 392 268 316 1,065 679 
- harleston & Western Carolina 434 | 4458 465 ay ty 887 || ee. eae wacccases Hd = = bo 303 
Clinchfield _ 1,471 1,304 1,477 2,16 1,657 || + 0 Arkansas 2 238 216 329 290 
Columbus & Greenville 526 | 487 599 | "337 | 259 ys mnt ae Texas Lines ee a Eat By By ts | _— 
Jurham & Southern. 193 166 172 412 526 SSO C..--- . 8,032 6,96 9,084 | 0,068 8,462 
Florida Fast Coast ‘ : 516 409 523 679 565 Quanah Acme & Pacific. 105 101 | 114 | 141 80 
Gainsville Midiland....______. | 36 26 51 132 105 || St. Louls-San Francisco _- paboce 9,532 8,989 10,745 5,271 4,478 
Georgia - -- 1,027 932 1,098 1,766 1,464 St. Louis Southwestern. ---- -. 3,392 3,633 4,137 2,331 2,143 
Georgia & Florida_ 444 409 466 5O1 | 402 || Texas & New Orleans. --.-.... 7,864 7,320 8,776 3,333 2,747 
Gulf Mobile & Northern | 1,945 2,036 2,211 | 1,339 1,144 || Texas & Pacific - - a0 4,769 4,728 6,201 4,039 3,622 
Illinois Central System 26,922 | 25,622 27,457 12,576 | 10,445 || Wichita Falls & Southern. ____| 214 251 277 58 52 
Louisville & Nashville 25,023 | 22,430 | 25,430 5,855 | 5,045 || Wetherford M.W.& N.W----| 13 26 | 30 41 43 
Macon Dublin & Savannah 155 | 163 238 | 539 355 |) | . ' : ae 
Mississippi Central | 263 195 313 381 294 Total - -- ; 59,871 | 57,617 !' 48,320 | 38,420 | 33.777 














Note—Previous year’s figures revised. 





* Previous figures 





x Discontinued Jan. 


24, 1939. a Included in Louisiana & Arkansas, effective July 1,1939. 
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Selected Income and Balance Sheet Items of Class I 
Steam Railways for July 

The Bureau of Statistics of the Interstate Commerce 
Commission has issued a statement showing the aggregate 
totals of selected income and balance sheet items of class I 
steam railways in the United States for the month of July. 

These figures are subject to revision and were compiled 
from 134 reports representing 139 steam railways. The 
present statement excludes returns for class I switching and 
terminal companies. The report in full is as follows: 


TOTALS FOR THE UNITED STATES (ALL REGIONS) 





For the Month of July For the Seren Months of 


Income Items— -- ~- 
1939 





1939 1938 1938 
Net railway operating income- _| $49,012, 189|$38 431 ,253/$214,763,110|$109,616,764 
OCRGP INSOERNO. ccccccccscest= 11,892,989] 11,575,292 78,123,640) 80,135,901 
yo $60,905, 178|$50 006 ,5451$292 ,886,750/$159,752,665 


14,198,703 


175,553,962 


Miscell. deductions from income 13,730,596 
Inc. avail. for fixed charges. - 
Fixed charges: 
Rent for leased roads and 


1,901,655 


1,915,186 
59,003 ,523 


48,091,359) 279,156,154 


equipment. -...........- 11,797,030] 11,086,316] 79,078,135| 73,629,490 
Interest deductions.......- 39,483,521) 39,666,550) a276,752,.457|a277,248 095 
Other deductions.........- 132,058 210,556 930,435 1,491,500 

Total fixed charges....... $51,412,609) $50,963 ,422| $356,761 ,030/$352 369,085 

Income after fixed charges....| 7,590,914) d2,872,063| d77,604,876/d4176,815,123 
Contingent charges -.--.- eeee 1,013,130} 1,012,572 7,094,616 7,090,713 
Net income b..........--- $6,577,784| d$3,884,635| $84,699, 492|d183,905,836 


Depreciation (way & structures 
































and equipment) -.-....-....- 16,792,735] 16,907,191} 117,743,418] 117,820,733 
Federal income taxes._.....-- 2,559,528] 1,336,621} 12,139,319 6,736,736 
Dividend appropriations: 

On common stock........- 1,482,500 637,985| 29,352,324) 34,085,737 

On preferred stock... ..-.-._- 764,962 1,092,585) 10,211,455 6,572,936 

Balance at End of July 
1939 1938 
Selected Asset Items— 
Investments in stocks, bonds, &c., other than those 

Oe Ss. 6 tacécneseecoeseceeenus $636 302,963) $654,155,589 
Cte ckad heed dbddekneeesetascosecosossbes $440,088 460) $328,590,414 
Demand loans and deposits..............-..-.---- 17,869,021 9,276,505 
er i. ccummeseededeseeubes 20,991,341 18,500,733 
tt Ps thd enka noendebeesecssennnes 58,513,098 51,394,724 
Loans and bills receivable.................-..-..--- 1,573,812 1,578,986 
Traffic and car-service balances receivable--.-......-. 55,533,260 50,933,016 
Net balance receivable from agents and conductors_. 49,035,600 43,626,759 
Miscellaneous accounts receivable. .............-- 122,519,122 130,124,743 
Materials and supplies... -................--- pened 312,341,740 345,388,587 
Interest and dividends receivable............-...- 13,922,318 17,567,544 
IS nk. 0 tinh nod ne enaiebe eee aeeeeet 1,131,007 1,124,455 
Ge GS cctceceadsanedoesensecensue 6,906,294 5,399,070 
ee es ON. p. casksereseonsucescenséesese $1,100,425,073)$1,003,505,536 

Selected Liability Items— 

Funded debt maturing within 6 months c_.......- $153,964,078| $134,195,627 
Loans and bills payable e...............-.--.-.- $244,374,088| $247,474,787 
Traffic and car-service balances payable -_......---. 77,866,221 71,363,732 
Audited accounts and wages payable. -.-......-..-- 233,664,103 236,782,179 
Miscellaneous accounts payable. .............--.- 68,373,155 58,663,831 
Interest matured unpaid.-.................-.---- 891,006,680| 738,539,227 
Dividends matured unpaid. --..........-...----. 4,891,685 1,753,746 
Funded debt matured unpaid.................-.- 800,966,614 606 442,795 
Unmatured dividends declared...............--. 2,340,872 996,441 
Unmatured interest accrued................---.- 92,274,940 96,836 694 
Unmatured rents accrued.....................-.. 28,464,148 26,432,749 
Other current liabilities. ..............-..-----.- 24,203,978 20,649,926 

Total current liabilities. ..................--... $2,468,426 ,484/$2,105,936,107 
Tax lability: 7s ™ 

United States Government taxes. _._........... $58,722,759 $46,786,784 

Other than United States Government taxs_._._. 157,411,023 154,966,925 

a Represents accruals, including the amount in default. b For 100 railways not 
in receivership or trusteeship the net income or deficit was as follows’ July, 1939, 


$16,689,481; July, 1938, $7,284,339; seven months 1939, d$1,333,205; seven months 
1938, d $76,469,955. c Includes payments which will become due on account of 
principal of long-term debt (other than funded debt matured unpaid) within six 
months after close of month of report. d Deficit or other reverse items. e In- 
cludes obligations which mature not more than two years after date of issue. 


—— 


“Annalist’’ Index of Wholesale Commodity Prices 
Declined 0.7 of Point During Week Ended Sept. 30 


The ‘Annalist’”” announced on Oct. 2 that a further 
easing of “war hysteria’? caused commodity prices to decline 
for the second consecutive week and the “Annalist’”’ index 
closed at 81.5 on Sept. 30, the lowest since the start of the 
war and 0.7 of a point below the previous week. Prices, 
however, are still above the level of a year ago. The 
announcement went on to say: 

Grains and livestocks were especially heavy last week as speculators 
sold on rumors of possible ‘‘peace’’ in Europe. The more speculative 
items, such as rubber and cocoa, showed rather large losses. Cotton was 
an important exception to the general trend. 

Wholesale commodity prices averaged 81.3% of the 1926 base during 
September, the highest for any month since March, 1938, and 5.7 points 
above the August figure, which was the lowest since 1934. 

















“ANNALIST’ WEEKLY AND MONTHLY INDEXES OF WHOLESALE 
COMMODITY PRICES (192¢—100) 

Sept. 30,| Sept. 23,) Oct. 1, Sept., Aug., Sept., 
t 1939 | 1939 | 1938'| 1939 | 1939 | 1938 
Farm products... ___- 77.1 78.0 78.3 77.2 68.2 78.3 
Food products...________| 73.5 74.7 72.3 74.1 64.3 73.2 
Textile products.________ 72.9 71.7 58.5 67.9 63.1 58.3 
ee a ae 84.7 84.3 85.2 84.1 83.1 86.0 
(OS OE 98.5 98.9 96.8 98.3 95.7 96.5 
Building materiails.______ 70.8 70.8 69.0 70.9 70.9 69.1 
ee 85.4 85.4 87.1 85.2 85.1 87.1 
Miscellaneous...________. 76.3 77.6 70.8 74.2 69.0 71.1 
All commodities __ 81.5 82.2 79.9 | 813 ' 756 | 80.5 
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Electric Output for Week Ended Sept. 30, 1939, 15.5% 
Above a Year Ago 

The Edison Electric Institute in its current weekly report 

estimated that production of electricity by the electric light 

and power industry of the United States for the week ended 

Sept. 30, 1939, was 2,469,689,000 kwh. The current week’s 

output is 15.5% above the output of the corresponding week 


of 1938, when production totaled 2,139,142,000 kwh. 
output for the week ended Sept. 23, 1939, was estimated to 


be 2,448,888,000 kwh., an increase of 13.7 


week a year ago. 


co, 
/0 


PERCENTAGE INCREASE FROM PREVIOUS YEAR 


The 


over the like 























Major Geographic Week Ended Week Ended | Week Ended Week Ended 

Regions Sept. 30, 1939|Sept. 23, 1939| Sept. 16, 1939] Sept. 9, 1939 
New England.._____- | 530.5 337.9 11.3 11.3 
Middle Atlantic---.-._- 14.7 7.5 8.3 13.7 
Central Industrial - - - 17.9 15.8 13.6 14.4 
West Central_....-.-.- 8.4 | 12.4 9.4 9.8 
Southern States -----_- j 12.6 | 15.3 11.1 Ta 
Rocky Mountain----_. 24.9 18.8 14.6 14.8 
Pacific Coast...._... 5.9 | 9.1 5.6 8.4 
Total United States _| 15.5 13.7 10.4 11.8 





x Reflects hurricane condition in 1938. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent | 
Change | 
Week Ended 1939 1938 1939 1937 1932 1929 

from 

1938 
Se Bewsceuss 2,300,268| 2,014,702) +14.2 | 2,238,268/ 1,456,961) 1,723,428 
Ge Beswceeas 2,077,956| 1,881,298) +10.5 | 2,096,266) 1,341,730} 1,592,075 
. | Oo -| 2,324,181) 2,084,457, +11.5 | 2,298,005) 1,415,704} 1,711,625 
Ge Bescsesss 2,294,588| 2,084,763) +10.1 | 2,258,776) 1,433,993) 1,727,225 
July 29..._-..-| 2,341,822) 2,093,907) +11.8 | 2,256,335) 1,440,386) 1,723,031 
ee 2,325,085) 2,115,847 +9.9 | 2,261,725) 1,426,986} 1,724,728 
ce 2,333,403) 2,133,641 +9.4 | 2,300,547) 1,415,122) 1,729,667 
Aug. 19_____.__| 2,367,646] 2,138,517) +10.7 | 2,304,032) 1,431,910) 1,733,110 
BE, Bi« ccsenes 2,354,750) 2,134,057) +10.3 | 2,294,713) 1,436,440) 1,750,056 
St Beoscacce 2,357,203| 2,148,954 +9.7 | 2,320,982) 1,464,700} 1,761,594 
Ge Bik wooemn 2,289,960] 2,048,360) +11.8 | 2,154,276) 1,423,977) 1,674,588 
| eee 2,444,371| 2,214,775] +10.4 | 2,280,792) 1,476,442} 1,806,259 
C—O 2,448,888] 2,154,218] +13.7 | 2,265,748) 1,490,863) 1,792,131 
ls Gils & tnwene 2,469,689) 2,139,142) +15.5 | 2,275,724) 1,499,459) 1,777,854 
Ce Wewkess¥e 2,154,449 2,280,065! 1,506,219) 1,819,276 
Oct. 14 2,182,751 2,276,123 1,507,503: 1,806,403 

<> 


July Statistics of the Electric Light and Power Industry 
The following statistics for the month of July, covering 
100% of the electric light and power industry, were released 
on Sept. 28 by the Edison Electric Institute: 
SOURCE AND DISPOSAL OF ENERGY DURING MONTH OF JULY 
























































Per Ct. 
1939 1938 Change 
Source of Energy— 
Kilowatthours generated (net): 
By fuel burning plants.............-.--- 6,928,300,000| 5,651,701,000| +22.6 
er SE Pinaccehescnsedassenonsen 3,071,837,000) 3,385,648,000| —9.3 
Ee BINA chin ccccoscccosscece 10,000,137,000| 9,037,349,000} + 10.7 
Net purchases: 
From “other sources’’._.......-.-..-..-- 312,415,000 310,419,000} +0.6 
Net international imports...........--- 110,500,000 93,979,000) +17.6 
422,915,000 404,398,000} +4.6 
Total purchased power.......-.-. e<eee|———— —-- = | —— ——--—--— ] ——_- -- 
Bs Pindadcadcdeddanetenetsecadacane 10,423,052,000| 9,441,747,000} +10.4 
Dtsposal of Energy— 
Total sales to ultimate customers... .....-- 8,583,052,000| 7,562,210,000} +13.5 
Company use, &c.: 
Used in electric railway department - - - - - 24,294,000 28,015,000} —13.3 
Used in electric and other departments. --. 132,959,000 149,551,000} —11.1 
Furnished free or exchanged in kind-.-.-.-- 4,524,000 1,697,000 ee 
Total company use, &c_.........-...- 161,777,000 179,263,000} —9.8 
Total energy accounted for...........-...- 8,744,829,000| 7,741,473,000} +13.0 
Losses and unaccounted for.........-.-.-.- 1,678,223,000| 1,700,274,000) —1.3 
Total output (to check above “input"’).__/10,423,052,000) 9,441,747,000} +10.4 
Classification of Ktlowatthour Sales— 
Residential or domestic. ............----- 1,619,759,000} 1,507,651,000} +7.4 
Rural (distinct rural rates only)......-..-.- ° * 
mmercial and in - 
Small light and power (retail)......-..-.- 1,670,714,000} 1,505,841,000} +10.9 
Large light and power (wholesale) ..-.-.-.- 4,515,950,000| 3,788.173,000| +19.2 
Public street and highway lighting.......-. 115,333,000 111,590,000} +3.4 
Other public authorities ----.-.-. Sbbhecnqnces 196,756 000 207,135,000} —5.0 
Street and interurban railways--......-..-.- 289,716,000 294,623,000} —1.7 
Electrified steam rallroads_............--- 142,927,000} 115,395,000} +23.9 
Interdepartmental._..........-.-.-.-.------- 31,897,000 31,802,000} +0.3 
Sales to ultimate customers...........-.- 8,583,052,000| 7,562,210,000} +13.5 
Estimated Revenue— 
Revenue from ultimate customers. .--.....- $184,307,500| $173,984,700 +5.9 
Other electric revenue... -......-...---.--- 2,292,700 2,114,600} +84 
Do) Ee $186.600.200| $176.099,.300| +6.0 
* Allocated to other classes. 
RESIDENTIAL OR DOMESTIC ELECTRIC SERVICE 
12 Months Ended July 31 
1939 1938 % Change 
Kilowatthours per customer _.....-.-.--. 880 832 +58 
ORS GEEIEES BEd od enseccasdacce $36.43 | $35.68 +2.1 
Revenue per kilowatthour_______-_- - 4 14¢ 4.29¢ —3.5 
—_—_—<—_—__ 


Production of Electric Energy in the United States for 
July and August 1939 

The production of electric energy for publie use during 
the month of August, 1939 totaled 11,051 ,357,000 kilowatt- 
hours, according to reports filed with the Federal Power 
Commission. 
any one month. 


This is an all time high record for output in 
It represents an increase of 5.5% when 
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compared with the previous month and is 10% more than 
was produced during the same month of the previous year. 
The production of electric energy by electric railways, elec- 
trie railroads, and other plants which generalte principally 
for their own use totaled 178,145,000 kilowatt-hours, mak- 
ing a total production reported to the Commission for the 
month of August of 11,229,502,000 kilowwatt-hours. 

The production by water power in August amounted to 
3,510,391,000 kilowatt-hours or 32% of the total output 
for publie use. , 

Reports were received during September, indicating that 
the capacity of generating plants in service in the United 
States on Aug. 31, 1939 totaled 39,865,000 kilowatts. This 
is a net increase of 148,000 kilowatts over that previously 
reported in service on July 31, 1939. Occasionally plants 
are placed in service but are not reported promptly sc that 
net increase shown for any one month does not necessarily 
mean that the entire increase was made during that month 
but only that the changes were reported to the Commission 
since the previous monthly report was issued. 

PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE IN THE 

UNITED STATES 
(In Thousands of Kilowatt-Hours) 
































By Water Power By Fuels Total 
Division July, August, July, August, July, August, 
1939 1939 1939 1939 1939 1939 
New England....... 162,025| 170,129] 457,758| 516.2761 619.783| 686,405 
Middle Atlantic..---| 486,381| 465,108|2,030,451|2,226 868|2,516,832|2,691.976 
East North Central--| 221.612| 192/039|2'083.018|2'264.314|2.304.630|2 456.353 
West North Central_.| 158/388] 1321354] '505.053| 530'644| 663.441| 662.998 
South Atlantic... __- 334,302] 413,536] 841,608] 864'956|1,175.910]1,278.492 
East South Central_-| 426,630| 460,402| 161,892| 123'155| '588'522| °583°557 
West South Central_-| 12,095] 17.462| 629/642] 624'278| 641.737| 641.740 
Mountain..........- 530,213] 558,128] 115,714] 133'872| 645°927| 692/000 
Sie ccs tnt 1,121/439]1,101.233| 198.897] 256'603|1,320.336]1,357.836 
United States total _!3,453,08513,510,391'7,024,033!7,540.966'10477 118111051357 








PRODUCTION OF ELECTRIC ENERGY FOR PUBLIC USE. 














Production % Change from 

12 Months Ending — Ktlowatt-H ours Previous Year 
ES ee 113,174,000,000 —5 
Gs ‘ip Seeeeneossoancoadns 112,990,000,000 —S5 
Ss Be Si etbonesesennesaed 113,415,000,000 —5 
OO ae 114,197 ,000,000 --4 
cr Se | eee 115,151 ,000,000 —3 
, & * eeaerersess 116,045,000 ,000 —2 
I 117,081,000,000 0 
TSX EE 118,053 ,000,000 +1 
Bt 0 Si niesteaceeceeees 119,265,000 ,000 +3 
Be le Bbc deccanaceuneeen 120,538 ,000,000 +5 
July 31, 1939_- subitcnbaned 121,610,000,000 +7 
Aug. 31. 1939 122.610.000.000 +8 





Note—Since the above data show production by 12-month periods, all seasons of 
the year are included in each total, and the effect of seasonal variations is largely 
eliminated. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 
IN KILOWATT HOURS, 





























% Change % Produced by 
Water Power 
Months 1938 1939 1937 to ) 1938 to |——---——- 
1938 1939 1938 , 1939 
January...-.- 9,465,000,000) 10,419,000,000 —5 +10 38 36 
February. --. 8,565,000,000} 9,459,000,000 —5 +10 42 40 
ea 9,321,000,000} 10,357,000,000 -—7 +11 43 43 
— 8,806,000,000} 9,778,000,000} —10 +11 46 45 
| ers 8,961,000,000} 10,173,000,000 -—9 +14 43 41 
ae 9,081,000,000} 10,354,000,000 —9 +14 41 36 
Gi sanmeceseon 9,405,000,000} 10,477,000,000 —-8 +11 39 33 
August 10,051,000,000} 11,051,000,000 -~4 +10 38 32 
September. . . 9,707 ,000,000 4 36 
October... .-.. 10,076 ,000,000 —2 34 
November...| 10,101,000,000 —4 35 
December....| 10,658,000,000 +8 36 
Total__._-- 114,197,000,000 —4 39 








Note—Above data solicited from all plants engaged in generating electric energy 
for public use, and, in addition from electric railways, electrified steam railroads, 
and certain miscellaneous plants which generate energy for their own use. Accurate 
data are received each month, representing approximately 98% of the total pro- 
duction shown; the remaining 2% of the production is estimated and corrections 
are made as rapidly as actual figures are available. Thus, the figures shown for 
the current month are preliminary while those for the preceding months are cor- 
rected in accordance with actual reports received and vary slightly from the pre- 
liminary data. 

Coal Stock and Consumption 

The total stock of coal on hand at electric utility power plants on Sept. 1, 
1939 was 8,706,414 tons. This was an increase of 5.8% when compared 
with Aug. 1, 1939 and a decrease of 5.0% from Sept. 1, 1938. Of the 
total stock 7,499,946 tons were bituminous coal and 1,206,468 tons were 
anthracite. Bituminous coal] stock increased 7.1% while anthracite stock 
decreased 1.9% when compared with Aug. 1, 1939. 

Electric utility power plants consumed approximately 4.026.783 net 
tons of coal in August, 1939, of which 3,842,157 tons were bituminous 
coal and 184,626 tons were anthracite, increases of 8.6% and 7.1% re- 
spectively, when compared with the preceding month. 

In terms of days’ supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand Sept. 1, 1939 to 
last 61 days and enough anthracite for 203 days’ requirements. 


a 


Sixteen Percent Increase Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Sept. 27, aggregated $7,- 
830,000,000, or 14% below the total reported for the pre- 
ceding week and 16% above the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 

7,181,000,000, compared with $8,317,000,000 the preced- 
ing week and $6,160,000,000 the week ended Sept. 28 of 
last year. 

These figures are as reported on Oct. 2, 1939, by the 
Board of Governors of the Federal Reserve System. 


The Commercial & Financial Chronicle 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 























No. of Week Ended— 
Federal Reserve District |Centers 

Incl. | Sept. 27, 1939 ) Sept. 20, 1939, Sept. 28, 1938 
1—Boston........ccccace 17 $430,279,000 $503,141,000 $321,741,000 

2—New York-_._.__.... 15 3,311,799,000 | 3,946,698,000 | 2,836,467, 
3—Philadelphia ._....... 18 403,590,000 442,950,000 340,965,000 
4—Cleveland -.......... 25 519,911,000 595,629,000 430,639,000 
5—Richmond........... 24 289,833,000 331,429,000 251,093,000 
6—Atilanta............. 26 230,831,000 265,320,000 210,036,000 
7—Chicago-............. 41 1,115,540,000 | 1,240,737,000 | 1,011,490,000 
, aos 16 256,426,000 278,293,000 214,414,000 
9— Minneapolis. .-.....- 17 161,884,000 184,651,000 139,046,000 
10— Kansas City......... 28 263,247,000 305,652,000 260,117,000 
SEWN Scnsnoscasaccs 18 202,899,000 236,529,000 175,715,000 
12—San Francisco. ....... 29 643,371,000 748,539,000 555,760,000 
) 0 ee 274 '&7,829.610 000 '$9.079,568.000 1$6,747,483,000 











oe 


Weekly Report of Lumber Movement, Week Ended 
Sept. 23, 1939 
The lumber movement during the week ended Sept. 23, 
1939, in relation to the seasonal weekly averages of prior 
years was as follows according to reports to the National 
umber Manufacturers Association from regional associations 
covering the operations of representative softwood and 
hardwood mills. 





Percent of 1929 | Percent of 1937 | Percent of 1938 





PROG a cnccvdindudaawe | 67 95 119 
Eee arapys 75 106 124 
ONE. osc coc ec is be 109 163 175 





Compared with the preceding week, shipm nts and production of the 
week ended Sept. 23, as reported by 4% fewer mills were respectively 2% 
less and 3% less. New business was 2% gieater than in the previous week 
and was the highist reported since 1930. New business was 51% above 
production. Shipments were 7% above output Reported p.oduction 
for the 38 weeks of the year to date was 17% above corresponding weeks of 
1938: shipments were 16% above the shipments, and new erdeis were 21% 
above the orders of the 1938 period. For the 38 weeks of 1939 new business 
was 10% above, and shipments 6% above output. 

During the week ended Sept. 23, 1939, 510 mills produced 243,461,000 
feet of softwoods and hardwoods combined; shipped 261,587,000 feet: 
booked orders of 367,655.000 feet. Revised figures for the preceding week 
were mills, 530: production 251,795,000 feet; shipments 268,267,000 feet: 
ordcrs 358,744,000 feet. 

Lumber orders reported for the week ended Sept. 23, 1939, by 425 soft- 
wood mills totaled 349,599,000 feet; or 49% above the production of the 
same mills. Shipments as reported for the same week were 248,150,000 
feet, or 6% above production. Production was 234,131,000 feet. 

Reports f:0m 101 hardwood mills give new business as 18,056,000 feet, 
or 94% above production. Shipments as reported for the same week were 
13,437,600 feet, or 44% above production. Production was 9,330,000 feet. 

Last week's production of 420 identical softwood mills was 233,282,000 
feet, and a year ago it was 221,967,000 feet; shipmencs were respectively 
247,377,000 feet, and 212,940,000 feet; and orders received 347,829,000 
feet, and 187,031,000 feet. In the case of hardwoods, 84 identical mills 
reported production last week and a year ago 7,510,000 feet and 6,527,000 
feet: shipments 10,803,000 feet, and 7,394,000 feet and orders 15,485.000 
feet and 5,945,000 feet. 

— 


3,227,885 Short Tons of Sugar Received from Off-Shore 
Areas During Eight Months of 1939 


The Sugar Division of the Department of Agriculture on 
Sept. & issued its eighth monthly report on the status of the 
1939 sugar quotas for the various tae Ye areus 
supplying the United States market. The sum of these 
quotas represents the quantity of sugar estimated, under the 
Sugar Act of 1937, to be required to meet consumers’ needs 
during the current year. The report shows that the quantity 
of sugar charged against the quotas for all off-shore areas, 
including the full-duty countries, during the first eight 
months of the year, amounted to 3,227,885 short tons, raw 
value. For the corresponding period last year, charges against 
the off-shore areas totaled 3,576,008 tons. On Aug. 31, the 
unfilled balances of the quotas for off-shore areas amounted 
to 1,536,055 short tons, raw value, as compared with 1,145,- 
864 tons charged against the quotas for off-shore areas during 
the last four months of 1938. The Department’s announce- 
ment continued: 

The report includes sugar from all areas recorded as entered or certified 
for entry before Sept. 1, 1939. Statistics for foreign countries other than 
Cuba also include certifications for entry of sugar which was in transit on 
Sept. 1, 1939. The figures are subject to change after final outturn weight 
and polarization data for all importations are available. 

A total of 262,907 short tons of sugar, raw value, was charged against 
the quota for the mainland cane areas, and 715,573 tons against the quota 
for the continental sugar beet area during the first seven months of this 
year. Data for August are not yet available. 

The quantities charged against the off-shore areas during the first eight 
months of the year and the balances remaining are as follows: 

(Tons of 2,000 Pounds—96 Degrees) 











1939 Sugar Quotas; Amounts 
Area Established Under Charged Balance 
the Latest | Against Rematning 

Regulations | Quotas 
DOs centcia 1,932,343 | 1,071,350 $60,993 
Philippines seaitbes ; 1,041,023. | 0 0 
Less am't reallotted on July 10 59,111 } 0 0 
981,912 —«| =~ 791,466 190,446 
, » a és 806 ,642 737 820) 68 822 
Hawaii__ 948.218 | 611,904 336,314 
Virgin Isle nds -- - - 9,013 | 3,395 5,618 
Fore'gn countries other than Cuba 85,812 | 11,950 73,862 
Total 4,763,940 ' 3,227,885 1.536.055 
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Direct Consumption Sugars 
Direct consumption sugar is included in the above amounts charged 
against the various quotas, since the quota for such sugar is included in the 
total sugar quota for each area. The following tabulation indicates the 1939 
direct consumption sugar quotas and charges against such quotas during 


the period January-August, showing separately sugar polarizing 99.8 
degrees and above and sugar polarizing less than 99.5 degrees. The last 


column shows the balance available for entry during the remainder of the 
year. The separation of sugars into polarization groups is based on reports 
of the outturn weight and polarization for each cargo of direct-consumption 
sugar entered against the quotas. 

(In Short Tons-——-96 Degree Equivalent 


Quantity Ch'¢g'd Agatnst Quota | 


193% Sugar Sugar Taal | Balance 
Area Quota Polarizing Polarizing Charges Remaining 

99.8% Degrees Less Than 

and Abore 99.8% Degree 
Cuba | 375,000 171,005 $786 179,791 195,209 
Puerto Rico 126,033 112,456 7.506 119,962 | 6,071 
Hawaii 29,616 § 266 1,006 9,272 20,344 
Phillippines 80.214 44,094 14,260 58,354 21,5860 

| 

Total 610,864 337 821 31,5°8 | 367.379 243.484 


Quotas for Full-Duty Countries 

The 11,950 short tons, raw value, charged against the quota for foreign 
countries other than Cuba is the tote! of charges made during the first eight 
months of the year against the quotas for the individual] full-duty countries. 
The following table shows, in pounds, the 1939 quotas for those countries, 
the amounts charged against the quotas during the period January-August 
and the amounts which may be admitted during the remainder of the year. 











Charged 

Area | Against Balance 
1939 Quotas Quota * Remaining 

(Pounds) (Pounds) (Pounds) 
China & Hongkong a 996 917 217,750 779,167 
Dutch East Indies ‘ | 731,419 161,973 569,446 
Guatemala | 1,158,805 540,257 618,548 
Haiti ‘ | 3,188,909 996 500 2,192,409 
Mexico | 20,871,111 339,677 20,531,434 
Nicaragua 35,366,060 7,398,225 27 967 835 
Peru 38 456,297 13,328 502 25,127,795 
United Kingdom 1,213,356 917,214 296,142 
Quotas not used to date x | 69,141,126 69,141,126 
Unallotted reserve | 500,000 500,000 
Total | 171,624,000 23,900,008 | 147,723,902 
Tons ' 73.862 











85.812 11.950 





*In accordance witn Section 212 of the Sugar Act of 1937, the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have 
not been charged against the quota for that country 

x Argentina, 50,436; Australia, 705; Belgium, 1,018,350; Brazil, 4,141; British 
Malaya, 91; Canada, 1,952,228; Colombia, 925; Costa Rica, 71,271; Czechoslovakia, 
911,060; Dominican Republic, 23.073.847; Duteh West Indies, 23; France, 605: 
Germany, 404; Honduras, 11,877,151; Italy, 6,062; Japan, 13,871; Netherlands. 
753,842; Salvador, 28,402,670; Venezuela, 1,003,444 4,208 pounds have been 
imported from Sweden, 1.481 pounds from France, 30 pounds from Chile, 1,880 
pounds from Dominican Republic, 153 pounds from Venezuela, 279 pounds from 
Canada, and 54 pounds from New Zealand, but under the provisions of Section 212 
of the Sugar Act, referred to in footnote above, these importations have not been 
charged against the quota for foreign countries other than Cuba 


——— 
Secretary of Agriculture Wallace Outlines Conditions 
For Payment to Sugar Producers 
_ Secretary of Agriculture Henry A. Wallace on Sept. 29 
issued the following statement regarding the suspension of 

sugar quotas and payments to producers: 

With the suspension of sugar quotas under the Sugar Act of 1937, all re- 
strictions upon the marketings of sugar have been removed All producers 
of sugar cane and sugar beets who meet the conditions of payment under the 
Sugar Act of 1937 will be paid in full for the 1939 program. However, the 
conditions for payment on the 1939 crop cannot be met by the destruction of 
sugar cane or sugar beets, and payments will be withheld in cases where sugar 
cane or sugar beets are destroyed for purposes of compliance or for any other 
purposes. 

In view of the suspension of quotas, no program or payments under the 
provisions of Title III of the Sugar Act is in effect or contemplated at this 
time for the 1940 crop in any producing area. 


In our issue of Sept. 16, page 1700, we referred to President 
Roosevelt’s statement temporarily suspending the market 
quotas on sugar as an emergency measure required under 
the provisions of the Sugar Act of 1937. 

—— 


Lamborn & Co. Distributing Brochure on World Sugar 
Trade—Details Statistics on Production, Con- 
sumption, Imports and Exports of Every Country 

A timely and complete picture of the international trade 
in sugar, in the form of a brochure containing a map of the 
world giving detailed statistics on production, consumption, 
imports and exports for practically every country is being 
issued by Lamborn & Co., New York. The firm’s announce- 
ment in the matter said: 


The data indicate that world sugar production during the year ended 
Aug. 31, 1939 approximated 29,684,000 long tons, raw sugar, as contrasted 
with 30,967,000 tons in the previous year, a reduction of 1,283,000 tons 
or 4.1%. 

Details of each country’s imports and exports are also shown. The 
United States is the largest sugar importing country of the world taking 
4,222,000 tons in 1938. The Uaited Kingdom follows with 2,413,000 tons 
Cuba leads the exporting countries with shipments of 2,438,000 tons, and 
is followed by Java with 1,078,000 tons. 


In commenting on the brochure, Ody H. Lamborn, Presi- 
dent of Lamborn & Co., states: 


The importance today of such information as contained in this brochure 
is obvious to all of those interested in sugar because the national and in- 
ternational programs and laws restricting the natural production and flow 
of sugar have already gone into the discard—the United States Sugar Con- 
trol Act having been suspended, at least temporarily, by a formal proclama 
tion by the President and, to all intents and purposes, the International 
Sugar Agreement by some of the major signatories’ involvement in the 
European catastrophe. In consequence, a new set of values and factors 


in sugar are being created, with the result that old standards are, at least 
for the duration of the war, more or less outmoded. 


The Commercial & Financial Chronicle 
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Hawaiian Sugar Shipments to United States in 
September Above Year Ago 

Sugar shipments from Hawaii to the United States during 
September totaled 119,875 short tons against 77,896 tons 
during that month in 1938, according to an Oct. 5 cablegram 
to the New York Coffee & Sugar Exchange, Ine. Ship- 
ments for the nine months, Jan.-Sept. aggregated 775,462 
tons against 712,873 during the same period of 1938, an 
increase of 62,589 tons or 8.8%. The East coast of the 
United States took 218,010 tons of raws this year against 
278,604 in 1938 while the West coast will get 547,527 tons 
against 426,780 (1938). In addition, 9,925 tons of refined 
were shipped to Pacific Coast ports against 7,489 a vear ago. 

a 
Beet Sugar Production in United Kingdom Expected 
to Be 65% Above Last Year 

Beet sugar production in the United Kingdom during the 
current crop season starting Sept. 1 is forecast at 531,000 
long tons, raw value, as contrasted with 322,000 tons 
manufactured last year, an increase of 209,000 tons or 
approximately 65%, according to advices received by Lam- 
born & Co., New York. Harvesting of the crop is getting 
under way and it is expected that during the current campaign 
18 beet sugar factories will operate, the same number as last 
season. The firm’s announcement further said: 

Sugar consumption in the Kingdom 2,350,000 


United approximates 


long tons annually. Last year, the home-grown sugar accounted for 
about 14%, and the balance had to be imported. 
During 1938 the importations totaled 2,417,000 long tons. Of this 


quantity 1,199,000 tons, a trifle less than half of the total importations, 
came from British sources—aAustralia, British West Indies, Mauritius, and 
Union of South Africa. 

Cuba supplied 604,000 tons or about 25% of the total San Domingo 
273,000 tons, or a little over 11%, and Java 145,000 tons, or 6%. The 
balance of 196,000 tons, about 8% , was supplied by various other countries. 

a 


United States Rayon Consumption in Nine Months 
Equals Total for All Last Year—Use of Cotton and 
Wool Also Gains Sharply While Silk Consumption 
is Far Below Year Ago 


Consumption of rayon yarn and staple fiber in the United 
States during the first nine months of this year aggregate! 
$26,700,000 pounds, a figure essentially equal to the total 
consumption of 327,200,000 pounds reported for the full year 
1938, states the current issue of the “Rayon Organon,” pub- 
lished by the Textile Economics Bureau, Inc., New York. 
Breakdown of the above figures, says the Bureau, show that 
258,200,000 pounds of rayon yarn were consumed during the 
nine months ended September against 274,100,000 pounds for 
all of 1938. Rayon staple fiber consumption to Sept. 50 
this year aggregated 68,500,000 pounds against 55,100,000 
pounds for the full year 1958. The Bureau’s announcement, 
issued Oct. 6, went on to say: 

While record rayon consumption is expected for 1939, based upon thi 
above figures, the “Organon”? does not expect fourth quarter consumption 
to equal the record total of 122,000,000 pounds estimated for the thre: 
months July-September. In respect to fourth quarter outlook, the publica- 
tion says in part: 

‘Rayon filament yarn consumption now approximates the jndustry’s 
capacity to produce at present deniers spun. Beginning fourth quartet 
rayon stocks held by producers amount to less than a two weeks’ supply. 
Thus it becomes significant that fourth quarter rayon yarn deliveries by 
producers undoubtedly cannot equal the record third quarter total which 
was made possible only by drawing on stocks in the amount of 19,600,000 
pounds.”’ 

Cotton and Wool Consumption Heavy 

Consumption of cotton and wool also gained sharply during the first 
nine months and the use of both products for 1939 should far exceed the 
1938 total based upon figures already in hand. Silk consumption for the 
nine months was substantially below a year ago. 

For the nine months to September, cotton consumption amounted to 
about 5,300,000 bales compared with 5,901,000 bales for the full vear 1938. 
Third quarter consumption this year is estimated at 1,800,000 bales, and 
the cotton trade is expecting higher consumption for the final quarter of 
1939. 

Raw wool consumption for the nine months to Sept. 30, totaling about 
285,000,000 pounds, was essentially equal to the 284,400,000 pounds con- 
sumed in all of 1938. Wool consumption, at present, is influenced by good 
demand, relatively short supply, and by an advancing price level. 

Silk is the only important fiber which was used to less extent thus far 
this year as compared with the same 1938 period, due primarily to thr 
present high price for this product. However, third quarter consumption 
of 96,100 bales was larger than the total of 80,200 bales for the second 
quarter, but less than the consumption of 111,900 bales reported for the 
first quarter of this year. Total estimated consumption of 380,000 bales 
of silk for 1939 would compare with actual consumption of 411,800 bales 
for 1938. 


- 
Se 


Cotton Sales Under Export Subsidy Program Totaled 
2,420,000 Bales for August and September 


Sales of cotton and cotton products under the Govern- 
ment’s export subsidy program totaled 2,420,000 bales 
during August and September, according to an Associated 
Press dispatch from Washington, Oct. 4. The advices also 
stated: 

This did not include 690,000 bales to be turned over to Great Britain 
under the British-American cotton-rubber barter agreement. 

Under the program, the Government pays exporters a bounty of 1'4 
cents a pound on raw cotton and equivalent payments on cotton products 
sold abroad. The export goal for the current season is between 6,000,000 
and 6,500,000 bales. 

The export sales during the two-month period included cotton products 
equivalent to 99,000 bales of raw cotton. Actual exports during July and 
August were reported at 761,000 bales compared with 600,000 bales during 
the like period last season. 
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Domestic Demand for Farm Products Increasing, Says 
Bureau of Agricultural Economics—Farmers’ Cash 


Income May Exceed $7,900,000,000 


Domestic consumer demand for farm products is rising, 
prices of agricultural commodities are up, and farmers’ cash 
income in 1939 may exceed earlier Government estimates of 
$7,900 000,000, says the Bureau of Agricultural Economies, 
U.S. Department of Agriculture. Some of the initial specu- 
lative war gains in farm commodity prices says the Bureau, 
have been lost, nevertheless extension of the improvement in 
domestic consumer purchasing power in recent months is 
indicated during the remainder of this year it adds. Under 
date of Oct. z, the Bureau goes on to say: 

Supplies of principal foods, feeds and fibers are enough to meet domestic 
and foreign demand and allow adequate carryover stocks next year. Even 
with war in Europe no expansion in production of principal farm crops 
in the United States will be required in 1940. In time of war production 
may be overdone to the disadvantage of producers. 

Will exports of farm products increase? There are too many uncer 
tainties to hazard a guess, the Bureau says. But there are large exportable 
surpluses of a number of agricultural] products in this country—wheat and 
cotton, pork and lard, apples and tobacco. Increases in United States 
exports during the first seven months of this year—January-August—com 
pared with last included pork, lard and apples. Imports of sugar and tobacco 
declined. 


Items indicating the outlook for wheat, tobacco and 
farmers’ income for 1939 were contained in these columns of 
Sept. 30, pages 1995, 1996, 1997. 

a 


Interest Rate on CCC Loans To Farmers Reduced From 
% to 3% 

Secretary of Agriculture Henry A. Wallace, announced 
Oct. 5 that effective Nov. 1, 1939, the interest rate to 
furmers on all Commodity Credit Corporation loans will be 
reduced from 4% to 3% per annum. The reduction in the 
interest rate to farmers was based it is stated on an un- 
derstanding that grew out of a conference between repre- 
sentatives of the American Bankers Association and offi- 
cials of the CCC. The Agriculture Department's announce- 
ment in the matter continued: 

The banks and lending agencies which now are making CCC loans here- 
tofore have been guaranteed an interest rate of 24%% per annum for their 


services, and the CCC has received 14%% of the total 4% charged pro- 
ducers Under the new arrangement, lending agencies making loans after 
Oct. 31, 1939 will be guaranteed 2%, and the CCC will receive 1%. 
Banks and lending agencies holding loans made prior to Nov. 1, 1939, 
under current programs, will be allowed the interest rate specified in the 


present contracts of purchase, but in all instances the rate of farmers will 


be reduced from 4 to 3%. 


Secretary Wallace is quoted as saying: 

“The policy of the CCC is to reduce all 
charges to their lowest reasonable levels. The 
It gives the farmers the opportunity 
equities in the commodities under loan. 


interest rates and carrying 


advantages of such a policy 


are obvious. to retain the maximum 





“The reduction in the interest rate from 4 to 3% will result in savings 
to farmers of approximately $4,500,000 annually on loans now outstand- 
ing. This is a constructive step, and I wish to express my appreciation 

» the American Bankers Association which cooperated fully with the 
CCC in this reduction of interest rates to farmers.” 


Increased Domestic Consumption of Cotton in 1939-40 
Probable Says Bureau of Agricultural Economics 
If general business conditions in the United States con- 

tinue to improve with an upward trend in wages, employ- 
ment, and the general price level during the next 2 years, it 
seems very probable that domestic cotton consumption will 
average considerably higher than in 1958-39, the Bureau of 
Agricultural Economics, U. 8S. Department of Agriculture, 
said on Sept. 28 in its current report on the cotton situation. 
The Bureau adds that a combination of improved domestic 
conditions, reduced imports of cotton textiles and products 
made from other fibers, and possibly increased exports of 
cotton textiles might result in domestic mill consumytion 
reaching the record high of nearly 8,000,000 bales estab- 
lished in 1936-37. For the 1939-40 season, however, a more 
reasonable estimate would seem to be between this figure 
and the 6,860,000 bales consumed in 1988-39. The Bureau's 
advices went on to say: 


There is little reason to expect that our export trade in cotton textiles 
will increase sufficiently to greatly affect domestic mill consumption, the 
report continued. While the competition from British textiles may be 
considerably less than during the past season, a part of any such reduc- 


tion in British exports may be offset by increased exports by Italy and 
Japan. ; 

Cotton consumption in Europe seems likely to be 
1939-40 than in the past season. American cotton 
what larger proportion of the total than in 1938-39 because of larger total 
supplies of American cotton and the indicated smaller supply of foreign 
cotton and because of the domestic cotton export subsidy. In Great Britain, 
the recent exchange of rubber for approximately 700,000 bales of American 
cotton may also tend to temporarily encourage the use of a larger propor- 
American cotton. Nevertheless, total European consumption of 
American as well as of all kinds of cotton likely to be con- 
siderably less than in 1938-39. In the belligerent c increased 
use of cotton for war purposes is likely to be materially offset by reduced 
consumption for other purposes. Some consumption may 
occur in those European countries actually involved in the conflict but not 
enough to offset the decline elsewhere. 

In the Orient, cotton mill consumption may increase. In 
Japan, there is the possibility of some increased consumption as a result 
of larger exports because of reduced competition from British goods. In 


considerably lower in 


may represent a some- 


tion of 
seems quite 


untries the 


increased cotton 


show some 


India, mill consumption may increase somewhat as a result of the reduced 
imports of cotton textiles from Great Britain. It is significant, however. 
that Indian mill consumption during the past season reached an all-time 
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high. In China, a return to somewhat less unsettled conditions in many 
areas is somewhat more favorable to increased cotton mill consumption, 
but this is offset, at least in part, by poorer general crops during the 
current harvesting season. 

In areas other than the United States, Europe, and Asia, cotton mill 
consumption may also show some increase over that of the previous season. 
These possible increases, together with the above-mentioned possible in- 
creases may about offset the probable decline in Europe. At best, how- 
ever, it seems improbable that the total world mill consumption will show 
any substantial increase and might decline by a considerable amount. 

Should the war continue throughout the 1940-41 season, cotton consump- 
tion in Europe would likely show a still further decline, but this decline 
might be largely offset by increased consumption in the United States 
and elsewhere. From the standpoint of supply, the situation may be some- 
what more favorable in 1940-41 than during the current season, Should 
world consumption in 1939-40 equal that of 1938-39, it would result in a 
somewhat smaller world carry-over of cotton on Aug. 1, 1940 than at the 
beginning of the current season. Should food prices during the current 
season be substantially higher in relation to cotton prices than in the last 
few years, it is possible that cotton production in India, Egypt, and 
possibly some of the other countries might decline to some extent. In 
China, however, the crop might easily be somewhat larger than the small 
crop of 1939. 

ae 


Petroleum and Its Products—-Humble Lifts Crude Oil 
Prices—-Other Units Follow-—-Crude Production 
Declines—O’Mahoney Halts TNEC Witness—Wit- 
nesses Give Varying Testimony—Mexico Seizes Two 
More American Properties 

Advances of from 1 to 7 cents a barrel in the price of Texas 
crude oil were posted by Humble Oil & Refining Co., quickly 
followed by other major purchasers who also are becoming 
hard pressed for sources of crude oil supplies. The advances 
affected Gulf Coast, Southwest and West Texas fields as 
well as one part of the East Texas section. 

The new price schedule by the Standard of New Jersey 
affiliate, posted October 2, eliminated the 3 cent spread 
for each degree of gravity on gravities below 26 gravity on 
Gulf Coast, Anahuae-Dickinson, Refugio and Mirando crudes 
and substituted a 2-cent differential. The effeet of the new 
schedule was to increase the price of 25 gravity crude 1 cent 
a barrel, with other grades being increased 7 cents a barrel. 

The increase reflected the strengthening of the fuel oil 
markets, following the sharp expansion in demand in the 
industrial field for such oil. Most of the increases affected 
grades of crude oil from fields where the oil was best fit for 
fuel oil, Diesel oil and furnace oils. Oil produced in the fields 
affected by the increase is best for these purposes, and the 
advance narrowed the price gap between the “‘light’’ crudes, 
best adapted for gasoline and the heavier crudes, which are 
best for fuel and other oils. 

The Gulf Refining Co., Republic Oil Refining, Magnolia 
Petroleum Co., Sinelair Prairie Oil Co. and the Stanolind 
Oil Marketing Co. met the advances posted by Humble, 
immediately, and the increased price sehedule went into 
general effect on Oct. 2, the day that Humble posted the 
original increase. A day later, the Texas Co. met the Humble 
increase in principle although in some fields the increases 
were not uniform. ’an-American Pipe Line on Oct. 4 
posted a price increase of 10 cents a barrel for Anderson- 
Henderson counties’ crude to 78 cents. 

Pennsylvania-grade crude oil prices were advanced 25 cents 
a barrel by the Joseph Seep Purchasing Agency of the South 
Penn Oil Co. on Oct. 6, effective immediately. Under the 
new schedule, Bradford is $2.95 a barrel; Penn Oil, $2.15 to 
$2.20; Pennsylvania Southwest, $1.90; Pennsylvania Eureka, 
$1.84. 

As reports of increased applications for drilling permits in 
Texas fields became general, daily average production in the 
United States showed a sharp decline for the week ended 
Sept. 30. The American Petroleum Institute‘s report for the 
final period of the month showed production off 22,850 
barrels to 3,658,200 barrels. This total, however. was far 
in excess of the United States Bureau of Mines’ market 
demand estimate for the month of 3,510,700 barrels daily. 
Illinois was the only major oil-producing State to show an 
increase in its allowable, all other areas showing losses as 
compared with the previous week. 

A gain of 3,150 barrels firmly established Illinois at a new 
high production figure of 343,900 barrels daily. Sharpest 
decline was shown in Oklahoma where production dipped 
11,900 barrels to a daily figure of 394,000 barrels. Texas 
also showed a sharp decline, daily average production there 
easing 10,300 barrels to a figure of 1,485,100 barrels. Cali- 
fornia production was off 9,300 barrels to a daily figure of 
607,900 barrels. A drop of 3,300 barrels in the daily average 
figure for Kansas pared the total to 157,200 barrels. Louisi- 
ana production was off 1,450 barrels to 247,100. 

Increased drilling activity in Texas is seen certain for the 
near future as visions of war demand from abroad sent the 
wildeatter’s flocking into the Nation’s arid spaces in efforts 
to emulate Dad Joiner’s feat and bring in another East 
Texas filed. It is reported by sources close to the Railroad 
Commission that inquiries from foreign buyers, particularly 
France and England, are coming in in increasing numbers 
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and Texas oil men are prepared to meet this fresh demand and 
to develop new fields to furnish more sources of supply. 

It also was disclosed that the Commission will keep pro- 
duction in line with the rising trend of market demand by 
continuing to adjust the allowables in the various fields as 
inquiries increase. In its new October proration order, the 
Railroad Commission exempted from its 1l-day shutdown 
not only the Texas part of the Rodessa field but also more 
than 40 of the smaller fields throughout the State. With 
the East Texas field having to shut down for 11 days of the 
month of October, a sharp month-production slash probably 
will develop despite the exemption of so many of the smaller 
fields. 

A sensational development in the oil hearings before 
the Temporary National Economie Committee broke on 
Oct. 5 when the Committee abruptly halted E. L. Orvis, 
Jersey City lawyer, in the midst of his testimony following 
his statement that major railroads and oi] companies had 
planned to “injure if not destroy”’ independent petroleum 
dealers and truckers in the Southweest. Mr. Orvis was asked 
to step aside temporarily following his reading inte the record 
a copy of a letter which he said had been sent by J. J. Pelley, 
President of the Association of American Railroads, to the 
heads of 13 major oi] companies in 1935. The text of the 
letter read that the oil companies agreed to discontinue 
trucking oil from their water terminals and refineries to the 
interior and simultaneously discontinue delivering their 
products to trucks of dealers or buyers. 

The railroads operating in the Southwest, the letter is 
reported to have said, agreed to do their utmost to effect a 
readjustment of inter-territorial freight rates on petroleum 
products into Southwest territory, to “reform” leases on 
their property used for filling stations and to discourage such 
leases in the future. Senator O’Mahoney, who said that if 
the letter was authentic, it formed the “basis of an anti- 
trust law suit,” insisted that Mr. Orvis prove its authenticity. 
The Committee held an executive session to determine 
whether or not to issue subpoenas for Mr. Pelley and other 
persons who might prove its authenticity. It was decided to 
question all involved factors. 

Mr. Orvis, who started out his testimony with the remarks 
that the oil companies made the railroads carrying their 
products “jump through a hoop” named the following com- 
panies as the recipient of the alleged Pelley letter: Standard 
Oil Co. of New Jersey, Texas Co., Sinclair Refining Co., 
Shell Eastern Petroleum Co., Cities Service Co., Atlantic 
Refining Co., Standard Oil Co. of Kentueky, Gulf Refining 
Co., American Oil Co., Pan-American Petroleum Co., Pure 
Oil Co. of Tennessee, Wofford Oil Co. of Georgia, and the 
Pure Oil Co. of the Carclinas. 

Earlier in the week, the Committee had heard the testi- 
mony of various independent oil men and of F. B. Dow, 
spokesman for the American Petroleum Institute. Mr. Dow, 
former Interstate Commerce Commission examiner and 
Chairman of the Institute’s ecemmittee on railroad transpc rta- 
tiov, pipe line operations and pipe line valuations, told the 
Committee that the oil industry was foreed to ereate its 
own transportaticn system in order to attain its present 
efficiency and to bring gascline prices to the consumer down 
to their present levels. 

While no official announcement of the move has been 
made, it was learned from sources close to the State Depart- 
ment that the Cardenas Administration early last month 
had seized two additional American-owned oil properties 
not included in the original expropriation decree of early 
1938. The information was received with marked interest 
in oil cireles in view of the announcement during the week 
that the Cardenas Administration was continuing its barter 
arrangements with Germany for Italy in contradiction of 
earlier reports that war conditions in Europe had foreed a 
discontinuance of the deals. 

Price changes posted during the week follow: 

Oct. 2—Humble Oil & Refining Co. posted increases of 1 to 7 cents in 
the prices of crude oil in the Gulf Coast, Southwest and one section of the 
East Texas field. All other major companies followed the increase imme- 
diately, which in the main was in crudes heavy in fuel oil and diesel oi] con 
tent. 

Oct. 6—South Penn Oi! Co. tifted prices of Pennsylvania grade crude oil 
25 cents a barrel. 

Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


I, Wet pn ennadnmamkaae $2.25) Eldorado, Ark., 40.............. $1.05 
Lima (Ohio Oil Co.) ........-- ... 1.25} Rusk, Texas, 40 and over.__...__.. 1.03 
Se Witke Mh vkeancccseone we Ee re 1.02 
A teks A tidiaintih nein énedeume ea RE eee 78 
Western Kentucky ------- haw Rape MER nb euseateod osee San 
Mid-Cont't, Okla., 40 and above_. 1.03] Huntington, Calif., 30 and over___ 1.22 
Rodessa, Ark., 40 and above_____- 1.25| Kettleman Hills , 39 and over------ 1.24 
Smackover, Ark., 24 and over_____ 75 


REFINED PRODUCTS—SOCONY-VACUUM ADVANCES TANK 
CAR GAS PRICES—LUBRICATING OIL POSTINGS SHARPLY 
HIGHER—SOCONY-VACUUM EXTENDS FELD-CRAWFORD 
ACT TO BUFFALO—TANKER CHARTER RATES AGAIN 
JUMP—MOTOR FUEL INVENTORIES RISE 

The Socony-Vacuum Oil Co. on Oet. 3 increased tank-car 
prices of gasoline 14 cent a gallon in the New York’New 

England marketing area. There will be no general markup 

in tank wagon prices, the announcement indicated, although 

some increases will be posted at Buffalo and a few New Eng- 
land points where prices are sub-normal. The New York 


price, under the new schedule, was lifted to 7.4 cents a gallon, 
excluding taxes. 
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One of the comparatively few refined petroleum products 
on which war conditions had an immediate effect, lubri- 
cating oils this week staged a renewal of the advancing price 
trend which has been in evidence since the outbreak of hos- 
tilities in Europe. An increase of 3 cents a gallon was made 
in prices of Pennsylvania neutral oils, bright and cylinder 
stocks on Oct. 3 with similar increases being posted in the 
mid-continent area. 

An end to the disorganized marketing practices which have 
been prevalent in Buffalo for a long time was seen near this 
week as the Socony-Vacuum Oil Co. invoked the Feld- 
Crawford Fair Trade Act for the first time outside of New 
York City as it signed retail price maintenance contracts 
with service station operators and lifted the retail price of 
gasoline 1.1 cents a gallon te 12.4 cents a gallon, less taxes. 
Other companies indicated that they would fellow the 
“experimental step” taken by Socony. 

Standard Oil Co. of Ohio on Oct. 6 posted a general state- 
wide increase of 14 cent a gallon in the retail price of motor 
fuel, effective the following day. All three grades of gasoline 
were affected by the boost, which lifted third-grade and 
regular to 16 cents, with premium at 18 cents. 

Tanker rates from the Gulf Coast continue to rise with 
charterings cffered for gasoline at 32 cents a barrel, an in- 
crease of 2 cents over the last price and double that of the 
price prevailing last month. Bottoms for transporting 
heavy crude oil and fuel oil are nominally quoted at 34 cents 
a barrel, up 2 cents over the last posting and comparing 
with a price of 17 cents a barrel last month. Charterings to 
Europe have been few but prices are nearly 400% above the 
$2.50 a ton price asked before the outbreak of war. 

With hopes cf heavy European demand seen holding re- 
finery operstions at a contra-seasonally high level, stocks of 
finished and unfinished motor fuel showed an increase of 
148,000 barrels during the final week of September. The 
American Petroleum Institute report placed Sept. 30 hold- 
ings of gasoline at 71,168,100 barrels, which are about 
2,000,000 barrels above the total held on the like 1938 date 
and 10,000,000 barrels in excess of normal demand. Re- 
finery operations showed a decline of only 0.3 point to 84.9%, 
with daily average runs of crude to stills off 10,000 barrels 
to 3,560,000 barr :Is. 

Representative price changes follow: 

Oct. 3—Socony-Vacuum raised tank car prices of gasoline 
gallon at New York-New England marketing points. 

Oct. 3—Socony-Vacuum raised retail gas prices at Buffalo to 17.4 cents 
a gallon, taxes included. Other companies met the advance. 

Oct. 3—Lubricating oils moved higher with Pennsylvania neutral Oils, 
bright and cylinder stocks up 3 cents a gallon and Mid-Continent prices 
showing the same increases. 

Oct. 6—Standard of Ohio posted a 4 cent a gallon increase in gasoline 
prices throughout Ohio. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


M4 cent a 


New York— New York— Other Cities— 
Std .Oil N.J.$.06 14-.07 Ts enas $.07 %-.08 Chicago - - - - - $05 -.05'¢ 
Socony-Vac. .06%-.07 Sen .08 4-.08% | New Orleans. .0614-.07 
T. Wat. Oil .084%-.08% Shell East’n .07'4-.08 Gulf ports .-- 05% 
RichOil(Cal) .08 4-.08% _ ER 04%-.05% 


Warner-Q__ .0714-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 











New York | North Texas... ..-- $.04 New Orleans_$.05%-.05' 
(Bayonne)_....-- $.04% | Los Angeles... .03'4-.05 Wevacsscas O04 -.044 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C______$1.00 
Bunker C........$1.15 $1.00-1.25| Phila., Bunker C___. 1.45 
a a bien beh eke 1.65 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— _— japan $.02%-.03 
Be OR edes ee SS $.053 
Gasoline, Service Station, Tax Included 
O60 WR oc ccccnvcleee (ON occ cceneces BE EES $.174 
eee PENNE wéuncaccuae sae 
z Not including 2% city sales tax 
a COSCO 


Daily Average Crude Oil Production for Week Ended 
Sept. 30 Declines 22,850 Barrels 

The American Petroleum Institute estimates that the 
daily averag® gross crude oil production for the week ended 
Sept. 30, 1939, was 3,658,200 barrels. This was a drop of 
22.850 barrels from the output of the previous week, but 
the current week’s figure was above the 3,510,700 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during September. Daily average pro- 
duction for the four weeks ended Sept. 30, 1939, is estimated 
at 3,497,550 barrels. The daily average output for the 
week ended Sept. 30, 1938, totaled 3,231,800 barrels. 
Further details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Sept. 30 totaled 890,000 barrels, 
a daily average of 127,143 barrels, compared with a daily average of 139,714 
barrels for the week ended Sept. 23 and 153,143 barrels daily for the four 
weeks ended Sept. 30. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended Sept. 30 totaled 145,000 barrels, a daily average of 20,714 barrels, 
compared with a daily average of 32,714 barrels for the week ended Sept. 23 
and 25,500 barrels daily for the four weeks ended Sept. 30. 

Reports received from refining companies owning 86.2% of the 4,379,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3.560.000 barrels of crude oil daily during the week, and that all 
compenies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 71,168,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,085,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 
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| 
B.of M. | Four 
Calcu- | Week | Change| Weeks Week 
lated | State Ended | from | Ended | Ended 
| Require- | Allow- | Sept.30,| Previous| Sept.30,| Oct. 1 
ments | 1939 | Week 1939 || 1938 
(Sept.) } 
ONNOINE oc ccc cece 429,300) 384,950) b394,000/—11 900} 361,450) 454,050 
iccamscacedove 166,300) 147,705) b157,200| —3,300| 140, 900) 159,400 
Panhandle Texas- - - -- ami 68, $,350| +1 ,550! 59,100) 68,250 
North Texas---..---- | 85,900} +450) 85.300! 71,100 
West Central Texas--- | 30,800) —2,300) 32,450) 28,750 
Wet 20. ;.....-- | 247,850|—12,300] 255, 400) 189,750 
East Central Texas - - | 92,800) +800 90,5 89,150 
East Texas_____.---- 491,800) —1,100) 410. 150| 369,000 
Southwest Texas - - - - - 233,950) +1,850) 232, 300| 217,700 
Coastal Texas_.------ 233,650} +750) 232, 750) 202,600 








Total Texas... .___- 1, 408, 300 cl477 943] 1,485,100 —10,300|1,398,350|1,236,300 
North Louisiana-....- | ¢6,200| +800! ¢a.s00| 73,700 
Coastal Louisiana _ _- 130,900) —2,250, 176,000, 186,900 

Total Louisiana....| 255,700) 235,475| 247, 100| —1,450| 240, 800} 260,600 
Arkansas... ......--- 50,700,  64,838| $5580) +650} 62,050| _ 57,750 
 setineritnnmuietied 248/700 343,900, +5,150| 332/850)’ 181/900 
Eastern (not inel. Il.) 101,300 | 103'850| +5,550| | 98,500 
Michigan... .......-- 55,000 | 68,350! +1,100| 67,600! 50,050 
a 70,700 | 66,250 +550) 63,500) 53,500 
Montana__.____- 16,300) 16.450/ +250 16.400) 13,450 
Rs 6 eis oareitiecn 3,700 oe | 3,600) 3,600 
New Mexico _--_---- 108,700) 100,000) 98,650] —50| 90,850| 104,800 


Total east of Calif_-_ 2, 2.914. 700 
CR 6 on oceaeen 596 ,000) 


3 ,050, 300 —13,7 7 750 2, 2.876, 8: 50/2, 576, 400 
7,900! —9,100) 620,700) 655,400 


d598 300|°'80 





Total United States _'3,510,700) i3 658,200) —22, 850! 3,497, 550! 3,231,800 


a These are Bureau of Mines’ calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of 
September. As requirements may be supplied either from stocks, or from new 
production, contemplated withdrawals from crude oil inventories must be deducted 
from the Bureau's estimated requirements to determine the amount of new crude 
to be produced. 

b Oklahoma and Kansas figures are for week ended 7 a. m. Sept. 27. 

c This is our interpretation of Texas’ net basic allowable for week ended 7 a. m. 
Sept. 30 and calculated upon the best available information at the time of publi- 
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145,000 tons, or slightly more than 12%, from output in the 
week of Sept. 16. In comparison with the corresponding 
week of 1938 (Sept. 24), there was a gain of 64%. 











ESTIMATED UNITED STATES P..ODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 
(In Thousands of Net Tons) 

Week Ended Calendar Year to Date d 
Sept. 23 Sept. 16) Sept. 24 
1939 1939 ¢ 1938 1939 1938 1929 

Bituminous Coal a- k seni aig ae 
Total, including mine fuel_-_-_-_-- 9,200} 8,944) 7,936/252,918)227,503| 377,286 
eg 1,533} 1,491 1,323] 1,131 1,014; 1,679 

Crude Petroleum b— 

Coal equivalent of weekly output! 5,89€| 5.482] 5,208|/203,476/201,958! 167,438 











a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. c Revised. d Sum of 38 full weeks ending Sept. 23, 1939, and 
corresponding 38 weeks of 1938 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 
BEEHIVE COKE 
(In Net Tons) 


AND 





¢ Calender Year to 0 Date 


Week Ended 
Sept. 16 Sept. 24 
__ 1939 1938 


Sept. 23 
1939 


1939 1938 ¢ 


1929 c 


Penn. Anthracite . 
Total, including col 
liery fuel a_-_- 1,344,000] 1,199,000/819,000/ 36,836,000) 32,616,000) 50,495,000 
Daily average___.| 224,000} 199,800)136,500 165,600 146,600 226,900 
Commer’! produe’n b/ 1,277,000) 1,139,000] 778 ,000| 34,995,000) 30,985,000] 46,859,000 


Beehive Coke— 
16,700 11,600} 12,900 445,800 637,400} 5,023,100 
2 


United States total - 
Daily average - 2,783 1,933| 2,150 1,964 2,808 2,128 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
* (in Thousands of Net Tons) 


(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 



























































rea -— net basic allowable for the month of September is 1,381,146 and State sources or of final annual returns from the operators.) 
arrels y. 
d Recommendation of Central Committee of California Oil Producers. Week Ended 
ee ~ndec 
CRUDE RUNS TO STILLS| AND PRODUCTION OF GASOLINE, WEEK State ———| Sept. 
ENDED SEPT. 30, 1939 Sept. 16| Sept. 9 ) Sept. 17)Sept. 18)Sept. 14] Aver. 
(Figures in Thousands of Barrels of 42 Gallons Each) 1939 1939 1938 1937 1929 1923 e 
bbe o0e6nesedsecenonscces 2 2 3 3 s s 
Daily Refining | Crude Runs | Gasoline ao RSs IN 257 223 189 255 338 406 
; Capacity to Stills Production Arkansas and Oklahoma. -..-....- 68 53 64 68 123 96 
District ae - jat Refineries ERLE ELL ER 116 103 129 134 226 214 
Potential | Percent Daily | Percent |Inc. Natural Georgia and North Carolina_.._- 1 * l * 8 
Rate | Reporting) . Average Operated | Blended ee re ee 816 690 725 998; 1,143] 1,587 
——-- --- — —| —__——__— RRR shepenioar nye: 314 248 237 359 343 550 
BNE COUR. 6 ans cnecscsces 615 | 100.0 | 561 | 91.2 1,691 — PRP A AE A EIS 65 57 50 76 90 117 
Appalachian.---_-..------ 149 | 85.9 | 122 | 95.3 402 Kansas and Missouri..........- 116 105 110 139 140 168 
Indiana, Illinois, Kentucky 615 | 90.2 507 91.4 2,118 Kentucky—Eastern.._......- 892 793 732 869 965 713 
Oklahoma, Kansas, Missouri 419 | 81.6 | 271 79.2 | 21.004 Western... . Sia aid 162 124 144 164 287 248 
" - ees 316 | 50.3 | 116 73.0 494 SEE, sccubassdbdnodonded 32 24 27 33 52 40 
OO 1055 | 90.0 | 854 89.9 2,683 tiple heir aan 9 7 9 15 16 27 
Louisiana Gulf__ 164 | 97.6 | 126 78.8 | 344 a alk 51 51 48 62 74 68 
North Louisiana & Arkansas 100 55.0 | 53 96.4 | 101 / | niga ia eae egies 22 17 25 30 48 56 
Rocky Mountain _____----- 118 54.2 | 47 73.4 | ig] North and South Dakota.___._. 30 24 38 35 847 827 
Ge se vsceconess 828 90.0 | 546 73.3 1,607 ro gi y gear aie tate 437 372 379 508 522 861 
YS 7 - a Pennsylvania bituminous... - 2,160} 1,790) 1,738] 2,276) 2,916] 3,585 
Tee 86.2 | 3,203 84.9 | 10,635 Sanaines PANEL BREE LSAT 119 108 108 110 111 119 
Estimated unreported - 357 | 1,450 I ee 20 18 19 20 23 26 
: — ——-- eeu 86h eeepc peepee anges 88 66 73 79 110 103 
*Estimated total U. 8.- SS oe. bee ask cae end 329 285 284 293 265 245 
Sept. 30, 1939___._.- 4,379 | | 3,560 | 12,085 Washington_......_._-...._..- 27 29 36 35 47 58 
Sept. 23, 1939... ....... 4,379 3,570 11,654 West Virginia—Southern a-_-_--_- 2,101} 1,859] 1,670] 1,923) 2,230] 1,474 
; ont «. - — - AL I A ee 580 521 477 562 774 857 
*U.S. B. of M. Sept. 30 '38 ' | £3,233 ! y11,039 Ca i it ss ciccdhans 130 107 103 128 166 165 
* Estimated Bureau of Mines basis. x September, 1938, daily average. y This Other Western States c_----..-- : i ed ; hed _ o 
is a week's production based on the United States Bureau of Mines September, 1938 9 x ; ‘ 
ep seated a” on : 3 . ; . ‘ . . Total bituminous coal________ 8,944] 7,676) 7,418} 9,175] 11,062) 11,814 
daily average. z 12% reporting capacity did not report gasoline production. Pennsylvania anthracite d...... 1.199 821 879 794 1434 714 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND ae me " . - 
FUEL OIL, WEEK ENDED SEPT. 30, 1939 6 i i 10,143! 8,497! 8.2971 9.9691 12,496! 12,528 
(Figures in Thousands of Barrels of 42 Gallons Each) a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G.; 





' ; 
Stock of Finished and\| Stocks of Gas Oil Stocks of Residual 


lL nfinished Gasoline and Distillate Fuel Oil 
District - - 
Total At Terms 4¢t Terms. 
Total Finished Alt in Transt At in Transit 
Finished and Refineries and in Refineries| and in 
Unfin'd Pi, e Line Pipe Lines 
East Coast. __- 17,416 18,545 6,523 6,400 6,007 3,891 
Appalachian _- 2,206 2,519 261 107 350 F 
Ind., Ill., Ky 10,210 10,931 3,976 SO6 2,750 57 
Okla., Kan., Mo 5,530 5,838 1,707 38 2,893 
Inland Texas 1,297 1,505 385 . 1,920 
Texas Gulf__ 7,805 9,116 5,581 412 7,641 295 
Louisiana Gulf 1,815 2,113 906 15 2.155 282 
No. La. & Arkansas 233 355 252 4 569 
Rocky Mountain 990 1 062 129 521 ‘ 
California __- -- 12,990 14,224 8,049 1,620 61,155 22,485 
Reported 60,492 66,208 27,769 9,492 $5,991 27,010 
Est. unreported _. 4,560 4,960 S20 2,445 
*Est. total U. S.- 
Sept. 30, 1939___| 65,352 71,168 (a28,589 9,492 aS8,436 27,010 
Sept. 23, 1939- 65,341 71,020 |a28,728 9,347 (|a&88,275 26,991 
U. 8S. B. of Mines 
*Sept. 30, 1938 63 163 69,086 _ _30 860 120 36 6 





* Estimated Bureau of Mines basis. a For comparability with last year these 
figures must be increased by stocks ‘“‘At Terminals, &c.,"’ in California district. 


Se — 


Weekly Coal Production Statistics 

The weekly coal report of the United States Department 
of the Interior, Bituminous Coal Division showed that pro- 
duction of soft coal continues to increase. The total output 
in the week ended Sept. 23 is estimated at 9,200,000 net 
tons, a gain of 256,000 tons, or 2.9%, over the preceding 
week. Production in the corresponding week of 1938 was 
estimated at 7,936,000 tons. 


The Unite id States Bureau of Mines reported that the total 
estimated production of Pennsylvania anthracite for the 
23, amounting to 1,344,000 tons, 


week of Sept. increased 





and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle district and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 
cite from published records of the Bureau of Mines. e Average weekly rate for entire 
month. s Alaska, Georgia, North Carolina and South Dakota included with 
“other Western States." * Less than 1,000 tons. 


———_<>_—_—_ 


Non-Ferrous Metals—-Copper Buying Expands Again 
as Market Strengthens—Lead and Zinc in Demand 
The Oct. 5 issue of ‘‘Metal and Mineral Markets”’ stated 

that believing that the arms ban will be lifted by Congress, 

consumers as a Whole were eager during the last week to 
further augment their already large purchases cf non-ferrous 
metals, adding strength to the price structure. One large 

producer advanced its price of copper one-half cent on Oct. 4, 

but others did not follow this move. Lead was in a strong 

position, but the price remained unchanged. Zine became 
firmly fixed at 6144e., St. Louis. Spot tin was unsettled. 

Cadmium advanced 10c. per pound. The publication fur- 

ther stated: 

Copper 

Buying in domestic copper reflected an increase in sales when data on 
transactions were made available, retroactive to Sept. 23. The informa- 
tion disclosed that sales for the week ended Sept. 26 totaled 9,517 tons, 
whereas 23,231 tons were sold in the week ending Oct. 3. Sales for Sep- 
tember totaled 183,627 tons, a new monthly high, the previous record 
being 183,151 tons for July. 

Sales of copper to domestic consumers, by months, for 1938 and the first 
nine months of the current year, in tons, were as follows: 


1938 1939 1938 1939 

January 25,468 15,399 | August 22,884 38,299 
Feburary 23,513 20,361] September 61,417 183,627 
March 22,403 28 618] October 77,287 +5 
April _ - 23,027 59,874| November 10,841 a 
May 9,174 59,026 | December 14,837 —— 
TOMO... << 87.843 66,786 incmnaii ; 
July .- 124,066 183,151 Totals “512, 760 


Exports of refined copper from the United States (foreign and domestic) - 
by countries of destination, for the months of June, July and August: 
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hanna, National Stee] Corp.; one Bethlehem, and one Cambria. Bethlehem 
Steel Co.: one Eliza, Jones & Laughlin Steel Corp.;one Monongahela and 


























To— June July Aug ‘ 
aoa . ro aan = , — one Lorain, National Tube Co.; one Haselton and one Pioneer, Republic 
eee 555 | 729 695 < ‘ . a? “ing rom Mast Y : 
Denmark 168 Stee] Corp.: one Campbell, one Jeannette, and one Indiana Harbor, Youngs 
St Acs in coienneabawa 2,374 8,787 23,922 town Sheet & Tube Co.; one Hamilton, American Rolling Mill Co.; one 
Germany ---.~-- wewen ool 4,327 1,589 2,557 Perry and one Federal, Interlake Iron Corp.; one Calumet, Wisconsin 
er Bite... ..-.--. 7 yo a + Steel Co.: one Ford Motor Co. furnace; two North Birmingham furnaces; 
sedans ETE a | "252 | 3 = 980 Sloss-Sheffield Steel & Iron Co., and a Woodward Iron Co. furnace. 
Poland and Danzig - - - 2,920 1,444 1,135 No furnaces were blown out or banked 
Saas aad Hongkong ___--------| lend “a mooie DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
Japan ace Sis REO 11.660 5,481 6.177 STATES BY MONTHS SINCE JAN. 1, 1935—GROSS TONS 
Other countries __ 5,949 1,545 345 

Totals 35.355 29.096 | ; 39.658 1939 1938 1937 1936 1935 

August copper statistics have not yet been made available. pO eee 70,175 46,100 103,597 65,351 47,656 

Early Oct. 4 Phelps Dodge Corp. raised its quotation to 12%c., Valley, to gh ee 73.578 py te oats pao 

: : OT eT 4s Oe a 0, . 
but business was reported in good volume on the 12c. basis and the higher a eae ARRAN BRNO 68539 45.871 | 113.055 80/125 55.449 
price did not influence our quotation for the day. The undertone was eee 55.404 40.480 | 114,104 85,432 55,713 
firmer with offerings restricted in most directions. Some business in the P| Se eee 70,615 35,400 | 103,584 86,208 51,570 
outside market was reported at 12 4c. EE oe 69.184 43.497 | 108.876 74.331 54,138 

Sales for export were in substantial volume, with transactions ranging 

from 12c., fas. New York, to 12.60c. ee ae ee 76,009 38,767 | 112,866 83,686 49,041 
[Re See 85,800 48,193 | 116,317 87,475 56,816 
Lead NS in ac catacameee 95,952 | 56,015 | 113,679 91.010 59.216 

2ms ” ae ; xe _ — atntaing es idaietbdade bd emdede 66.203 93,311 96,512 . 

De mand for lead wee in excess Of offe rings, but producers maintained ie erreey Sees 75.666 66891 98246 68864 
prices on the basis of 5.50c., New York, and 5.35c., St. Louis, through MINER, aces: beta aa 71314 48.075 | 100.485 67.950 
out the week. Sales for the week ended Oct. 4 on open-market trans- — 

12 mos. average_.____._--- 51.458 | 100,305 83,658 67 556 


actions amounted to 9,613 tons. ‘Total transactions in lead in the domes 
tic market for September involved 104,000 tons, the largest monthly total 
on record. Producers feel that the buying has been far in excess of actual 
requirements, yet consumers appear to be anxious to acquire additional 
supplies to protect themselves against all eventualities. Buying has been 
quite general in character. The undertone of the market remains strong. 

The contract settling basis of the American Smelting & Refining Co. 
war 5.50c., New York. St. Joseph Lead sold its own brands in the East 
at a premium. 

Zine 

Demand for zine increased, but continued to be mostly for first-quarter 
delivery, with the tonnage of common grades sold during the week ended 
Sept. 30 totaling 15,071 tons, against 8,739 tons in the previous week 
Shipments, however, were slightly lower, totaling 5,487 tons, against 
6,943 tons for the week ended Sept. 24. Unfilled orders of common grades 
now total 92,675 tons. 

Production of ore in the Tri-State district is being stepped up as rapidly 
as mines and mills can be rehabilitated for production. 

Greater demand for galvanized sheets on domestic and 
has increased the operating rate of that industry to 80% of capacity 

The quotation was firmly established at 6.50c., St. Louis, for Prime 
Western. 


foreign business 


Tin 

Interest among consumers centered chiefly in forward material, and the 
spot position of tin showed further unsettlement. Straits on spot held 
around 60c. most of the week, but November arrival! sold at 5le., Decem 
at 48'4c. and January-February at 47 to 47 %e. 

The world's visible supply of tin on Sept. 30 was 31,168 long tons, against 
26,338 tons at the end of August, according to the Commodity Exchange 
United States deliveries in September totaled 5,050 tons. 

Tin-plate operations in the United States have increased to slightly above 
90% of capacity. Export demand for tin plate has been active. 





Chinese tin, 99°, was nominally as follows: Sept. 28th, 55.000ce. 29th, 
49 .000c¢.; 30th, 49.000¢.; Oct. 2d, 50,0000.; 3d, 51.000c.; 4th, 51.000¢e 
DAILY PRICES OF METALS (“E. & M. J.’ QUOTATIONS) 
Electrolytic Copper Straits Tin Lead Zine 
Dom .,Refy,Erp., Refy.| New York | New York, St. Louis | St. Louis 
Sept. 2s 11.775 11.950 60.000 5.90 5.35 6.50 
Sept. 29 11.775 | 11.950 60.000 5.50 5.35 6.50 
Sept. 30 } 11.775 12.000 60.000 5.50 5.35 6.50 
Oct 2 | 11.775 12.000 59.000 | 5.50 5.35 6.50 
Oct 3 11.775 12.125 59.000) | 5.50 5.35 6.50 
Oct. 4 11.775 12.250 55.250 | 5.50 5.35 | 6.50 
| ; 
Average 11.775 | 12.046 5R.875 | 5.F0 5.35 6.F0 « 











Average prices for calendar week ended Sept. 30 are: Domestic copper f.o.b 
refinery, 11.775¢.; export copper, 11.900c.; Straits tin, 61.875¢.; New York lead 
5.500c.; St. Louis lead, 5.350e.; St. Louis zine, 6.396e¢.; and silver, 37.175¢ 

The above quotations are ‘‘M. & M. M..’s" appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the a of cash, New York or St. Louis, as noted. All prices are in cents per 
pounc 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis: that is. 
delievere at consumers’ plants. As dilivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard On foreign business, owing to the European War, most sellers are 
restricting offerings to f.a.s. transactions, dollar basis. Quotations, for the present, 
reflect this change in method of doing business 


Due to the European War, the usual table of Daily Lon- 
don Prices is not available. However, prices on standard 
tin were given as follows: Sept. 28: spot, £22914: three 
months, £228. Sept. 29: spot, £229%%: three months, 
£22844. Oct. 2: spot, £2297%; three months, £228. Oct. 3: 
spot: £22934; three months, £228. Oct. 4: spot, £2295<; 
three months, £22914. 

SS 


September Daily Pig Iron Output Up 11.8% 

The Oct. 5 issue of the “Iron Age” reported production of 
coke pig iron in September totaled 2,878,556 gross tons com- 
pared with 2,659,813 in August. On a daily basis September 
showed a gain of 11.8% over that in August, from 85,800 to 
95,952 tons in September. The rate of operation last month 
was 70.4% of the industry’s capacity, as compared with 
62.9 in August. The “Iron Age” further reported: 

There were 169 furnaces in operation on Oct. 1, a gain of 31 over the 138 
in blast on Sept. 1. The 169 furnaces were producing iron at the rate of 
105,525 tons on Oct. 1 in comparison with 87,715 tons on Sept. 1. The 
United States Steel Corp. put 14 furnaces in blast, independent preducers 
put in 11 and merchant producers blew in six furnaces. 

Furnaces blown in included: Two Carrie, one Clairton, two Duquesne, 
one Ohio, one Mingo, one Farrell, one South Chicago (new) and one South 
Chicago (old), and two Gary, Carnegie-Illinois Steel Corp.; one Susque- 

















PRODUCTION OF COKE PIG IRON AND FERROMANGANESE 
(GROSS TONS) 





























Ptg Irons Ferromanganese y 

1939 1938 1939 1938 
GEE 6 o be ncccustnwcnce 2,175,423 1,424,085 20,805 22.388 
DE ctecseusesasaces 2.060.187 1,298,268 18,655 20,205 
Dib tcrsntaecsiawkaude 2.394.615 1,452,487 16,008 21,194 
ee See 2,056,177 1,376,141 11.518 18,607 
6 60.5 ok 6Sbesetwessnnen 1.717.516 1,255,024 7.888 13,341 
| eee 2,118,451 1,062,021 16,617 14,546 
et OO .. chadwexsuseees 12,522,369 7,873,026 91,491 110,281 
ee ees 2.356.270 1,201,785 21,213 20,818 
pe ee 2,695,813 1,493,995 20.628 6.088 
DT .2060¢n08¢n0e0e8 2,878,556 1,680,435 21,949 630 
Dts  ckhketesdatkeaeesl i onadcmes FO, 3 eee 3,621 
0 RES eee ee y' eee 13,156 
Ps acctdscesebsdeteoss  —- westhan 2,210.728 a aad 19,197 
Year ee ee os 18.782 236 17%,791 








s These totais do not include charcoai pig iron. y Included in pig iron figures. 


———— 
September Production and Shipments of Slab Zinc 



































The American Zine Institute on Oct. 5 released the fol- 
lowing tabulation of slab zine statistics: 
SLAB ZINC STATISTICS (ALL GRADES)—1929-1939 
(Tons of 2,000 Pounds) 
(a) Retorts | Average Unfilled 
Produced | Shipped | Stock at |Shipped, Operat-  Retorts Orders 
During During End of for ing End| During | End of 
Pertod Period Pertod | Export of Period Pertod | Period 
Year 1929..._| 631,601 | 602,601 75,430 | 6.352 | 57,999 | 68.491 | 18,585 
Year 1930_...| 504,463 | 436,275 | 143,618 196 | 31,240 | 47.769 | 26,651 
Year 1931_...| 300,738 | 314,514 | 129,842 41 | 19,875 | 23.099 | 18,273 
Year 1932_.._| 213,531 | 218,517 | 124,856 170 | 21,023 | 18,560 | 8,478 
Year 1933_.._| 324,705 | 344,001 | 105,560 239 | 27,190 | 23,653 | 15.978 
Year 1934_.__| 366,933 | 352,663 | 119,830 148 | 32,944 | 28,887 | 30,783 
Year 1935_._.| 431,499 | 465,746 | 83,758 59 | 38.329 | 32,341 | 51,186 
Year 1936_.._| 523,166 | 561,969 44,955 0 | 42,965 | 37,915 | 78,626 
Year 1937....| 589,619 | 569,241 65,333 O | 48,812 | 45,383 | 48,339 
1938 
January ....-- 48,687 | 24,931 88,532 20 | 42,423 44,623 | 45,400 
February.....| 41,146 | 21,540 | 108,138 0 | 39,267 | 41,644 | 38.891 
March......-. 43,399 33.528 | 118,009 0 | 36,466 | 38,923 | 29,023 
Micctennss: 38.035 | 20.806 | 135,238 O | 34,691 | 35.321 | 27,069 
ee 37.510 | 24,628 | 148,120 O | 31,525 | 33,818 | 23,444 
, eas 30.799 | 29,248 | 149.671 0 | 26,437 | 28,071 | 41,785 
CE escnnee| Be 33,825 | 146,208 0 | 25,596 | 25.805 | 39,350 
August ..__.- 32,296 | 36,507 141,997 0 | 29,767 | 29,805 |\ 30,554 
September - - - 32,328 | 43,582 | 130,743 0/| 31,555 | 30,940 |\40,435 
\|*28.099 | *27,648 || 
Metober....--.} 36.740 | 43,355 | 124,128 Q/| 32,427 | 31,912 ||40,736 
*28,411 | *28,312 |! 
November....| 40,343 | 43,693 | 120,778 O!| 36.243 | 35,621 | \40,280 
(| *32,131 |*31,509 | 
December....| 45,345 39,354 } 126,769 0/| 38,793 | 38,510 40,829 
*33,683 |*33,398 |/ 
Total for year_| 456,990 | 395,554 | ---.--- ecee | aenda | @sene 1 bees 
Monthly avge_| 38,083 SEGSS |e wcscs ewe eke 34,583 | 
1939 
January . .--- 44,27 42,639 | 128,407 0/| 39,500 | 39,365 |\34,179 
*34,321 |*34,186 | 
February - ---- 39,613 | 39,828 | 128,192 0;| 39,459 | 39,191 || 29,987 
\|*34,183 |*33,905 
March ......- | 45,084 | 45,291 | 127,985 O!| 38,251 | 39,379 |\38,447 
| *33,324 |*34,172 | 
oe 43,036 | 40,641 | 130,380 0/| 38,763 | 38,617 |\29,314 
| *33,312 | 33,332 |{ 
TS, 42,302 | 39,607 133,075 0!) 36,331 | 38,041 ||29,250 
1} *31,381 |*32,131 I} 
PNB s niccvned 39,450 | 37,284 135,241 | Of 36,291 | 36,331 |\35,874 
\|*31,067 |*31,107 |/ 
TO «nan cdaes 39,669 | 43,128 | 131,782 0'| 35,491 | 35,865 || 49,379 
*30,468 | *30,746 | { 
August. ___..- 40,960 | 49,928 | 122,814 | Of! 34,443 | 35,416 |\44,773 
*29,376 | *30,350 | { 
September_...| 42,225 | 69,424 | 95,615 0 7.729 | 33,655 | 93,116 
} *32,825 '*30,751 ‘/ 





* Equivalent retorts computed on 24-hour basis. a Export shipments are tociuded 


in total shipments. 


September Rise in Steel Production Unprecedented for 
Rapidity—-Scrap Rises to Highest Average in 16 
Years 

The ‘“‘Iron Age”’ in its issue of Oct. 5 reported that with 
steel production this week at 87!4%, a gain of 24 points 


over the rate of 634% in effect in the last week of August, 
the steel industry has experienced the most rapid ce 
in its history. 


In the period from March throu 
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1933, there was a gain of 253%, but the gain of the past few 
weeks is unprecedented within so short a period. Closely 
approaching it, however, was the 1938 production rise, 
which averaged nearly 24% per month from June to Novem- 
ber. The “Iron Age” further states: 


Steel production has climbed much more rapidly than pig iron produc- 
tion. Figures for September show a total pig iron output of 2,878,556 
gross tons compared with 2,659,813 tons in August, which on a daily basis 
of 95.952 tons last month was 11.8% over the daily rate of 85,800 tons in 
August. More significant, however, is the fact that 169 out of 239 avail- 
able furnaces were in blast on Oct. 1, a gain of 31 over the 138 that were 
in blast on Sept. 1, a rate of 7714% of capacity. Last month's production 
represented 70.4% against 62.9% in August. U. 8S. Steel subsidiaries 
added 14 furnaces during the month, independent companies 11 and six 
merchant furnaces went in. The Carnegie-Illinois Steel Corp. will put on 
two additional furnaces this week in the Pittsburgh district, and other 
furnaces are scheduled to be placed in service within a week or two. 

With all of the major steel companies virtually sold out for the remainder 
of the year on principal products, excepting in pipe, rails and a few special- 
ties, efforts are being concentrated on production and delivery problems. 

Meanwhile, many consumers who have been unable to obtain all of the 
steel] they want for fourth quarter delivery are asking for reservations on 
first quarter schedules. Unwilling at first to accept business for that de- 
livery until prices had been determined, nearly all steel companies have 
been forced by the insistent pressure of their customers to do so. 

Pressure from steel] buyers for an early announcement of first quarter 
prices is also increasing. While no definite word is obtainable as to when 
this announcement may be expected, there are indications it may come 
within a week and certainly before the end of the month. The remote 
possibility of early peace in Europe might be a cause for delay. An ad- 
vance in prices of stee] and pig iron is clearly indicated if war continues. 
Straws which point to the extent of suck an advance are the announcements 
of some of the smaller independent companies. A plate manufacturer in 
the East and one in Ohio have followed the $5 a ton rise on this product 
initiated by two eastern makers last week. Makers of field and lawn 
fence have advanced prices $3 a ton, and an I|linois maker of barbed wire 
has put up the price of that product a like amount. Welded wire build- 
ing fabric has also gone up $3 a ton. Makers of new billet steel reinforc- 
ing bars are disinclined to sell at prevailing prices and some premium quo- 
tations are being obtained, pointing to the possibility of a general price 
advance of about $5 a ton. 

Steel exporters have advanced prices and are closely restricting sales 
owing to the sold-up condition of the mills. In some instances export 
quotations are well above domestic prices. For example, quotations on 
barbed wire have ranged from $6 to $17 a ton above domestic prices and 
sales have been made at a $13 premium. General quotations are 2.45c. a 
ib. F. A. 8. for shapes and plates, 2.55c. for merchant bars, 2.35c. for re 
inforcing bars, 43.40c. for hot rolled sheets, and 3.60c. for cold rolled sheets. 

The continued advance in raw material costs is embarrassing those 
companies which are not well protected with supplies purchased prior to 
the outbreak of war. An advance of $40 a ton in zine prices within two 
months has greatly increased the cost of making galvanized sheets. <A 
more important element of general cost, however, is scrap, which has 
risen again this week in virtually all markets, being up $1 a ton in Pitts 
burgh and Chicago, 50c. in Philadelphia and $1.50 at Cleveland and Youngs- 
town. The “Iron Age’’ scrap composite price, rising this week to $22.50 
is at its highest level since April, 1923. The irony of the scrap situation 
for some steel companies is that they have paid or will pay for bundled 
sheet scrap within $7 or $8 a ton of the prices they are obtaining for sheets 
and strip now being shipped against last May's committments. Moreover, 
the top prices for No. 1 heavy melting steel at Pittsburgh, $24.50, is $2 
a ton above the selling price there of basic pig iron 

Complicating the situation for the steel companies is the strong buying 
movement among the railroads, which are demanding early delivery of 
steel so that they can get started on equipment programs. Railroad busi 
ness that has been placed or is definitely in sight will take about 1,000,000 
tons of steel, a considerable part of which is being pressed on the mills for 
delivery this year. 

Automobile companies are also pressing for stee] shipments as their assem 
blies rise rapidly, despite the strike difficulties with which the industry is 
beset. 

General buying of steel has, of course, lessened considerably because of 
the unwillingness of producers to book more business. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Oct. 3, 1939, 2.236c. a Lb. Based on steel bars, beams, tank plates, 
One week ago._______- ....-...2.236¢.{ wire, rails, black pipe, sheets, and hot 
One mon® ago. ---- ._..2.236c.| rolled strips. These products represent 
One year ago ._.2.286¢c.| 85°). of the United States output. 

High Low 
1939... o--.5.2066. Jan. 3 2.236c. May 16 
1938 --2.512e. May 17 2.21lle. Oct. 8 
Or ee ee ee ee 2.512¢ Mar. 4% 2.249c. Mar. 2 
Se ae ee ee 2.249¢. Dec. 2& 2.01l6c. Mar. 10 
pa er cee ee 2.062c. Oct. 1 2.056c. Jan. 8 
Pig Iron 


Oct. 3, 1939, $22.61 a Gross Ton {Based on average for basic iron at Valley 


fk ee ee $22.61: furnace and foundry iron at Chicago, 
One month ago 20.61 Philadelphia, Buffalo, Valley, and 
One year ago 20.44 Southern iron at Cincinnati. 
High low 
1939 .-$22.61 Sept. 19 $20.61 Sept.12 
1938 _ - . 23.25 June 21 19.61 July 6 
1937 - - 23.25 Mar. 9 20.25 Feb. 16 
1936 19.73. Nov. 24 18.73 Aug. 11 
1935 18.84 Nov. 5 17.83 May 14 
Steel Scrap 
Oct. 3 Based on No. 1 heavy melting steel 


1939, $22.50 a Gross Ton 


One week ago .. $21.67 quotations at Pittsburgh, Philadeiphia, 
One month ago. _. : ' 15.62 and Chicago. 
One year ago 14.25 
High Low 

1939... era OS eee $22.50 Oct 3 $14.08 May 16 
1938 .... oo : ...--- 15.00 Noy. 22 11.00 June 7 
1937 _ . , amd : 21.92 Mar. 30 12.91 Nov. 10 
1936 - . .- ses i 17.75 Dee. 21 12.67 June 9% 
= SS Se 13.42 Dec. 10 10.33 Apr. 29 

The American Iron and Steel Institute on Oct. 2 an- 


nounced that telegraphic reports which it had received 
indicated that operating rate of steel companies having 
97% of the steel capacity of the industry will be 87.5% of 
capacity for the week beginning Oct. 2, compared with 
83.8% one week ago, 58.6% one month ago, and 47.9% one 
year ago. This represents an increase of 3.7 points, or 


4.4%, from the estimate for the week ended Sept. 25, 1939. 
Weekly indicated rates of steel operations since Sept. 6, 1938 
follow: 
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1938 1938 1939— 1939— 

ee, Ga nccos 39.9% | Dec. 19__-__- 51.7%|Mar. 27_-.-.- 56.1% | July J0.-.--- 49.7% 
 * ea 45.3% | Dec. 26___-- 38.8%|Apr. 3.-.-.-- 54.7% |July 17.-..-- 56.4% 
Sept. 19... 47.3% 1939— . = = 52.1% | July 24.-.-.. 60.6% 
Sept. 26...-- 46.7% |\Jan. 2.-.-.-- 50.7% |Apr. 17...-- 50.9% | July 31__--- 59.3% 
= ee 47.9% |Jan. 9.-..-.- 51.7% |Apr. 24...-- 48.6%|Aug. 7. .-- % 
Oct. 10...-.-. 51.4% | Jan. 16...-- §2.7%|May 1-.-..-. 47.8% ' Aug. 14__.-- 62.1% 
oe eee 49.4% | Jan. 23... - 51.2%|May 8..-.. 47.0% | Aug. 21__.-- 62.2% 
Se §3.7% | Jan. 30....- 52.8% |May 15.-.-.-- 45.4% | Aug. 28....- 63.0% 
i a | Pee 56.8% |Feb. 6. ..-.- 53.4% |May 22. ..-. 48.5% |Sept. 4...--. 58.6% 
i ee 61.0% | Feb. 13.--.-- 54.8% |May 29... _-- 52.2% | Sept. 11...-.-. 70.2% 
mer. 14...-. 62.6% | Feb. 20.-..-- 53.7%|June 5._-.-.- 54.2% | Sept. 18___..79.3% 
 ) — 61.9% | Feb. 27__.-- 55.8% | June 12... .-- 53.1% | Sept. 25. ..-.- 83.8% 
mew. Ghicecd 60.7% |Mar. 6.-.-.- 55.1%|June 19__._- 56.0% |Oct. 2....- 87.5% 
Be. {Maased 59.9% | Mar. 13__-.-_- 55.7% |June 26_..-.. 54.3% 

i eae 57.6% ' Mar. 20... -- 55.4% \July 3-_--.-- 38.5% 


“Steel” of Cleveland in its summary of the iron and steel 
markets on Oct. 2, stated: 


The unprecedented wave of steel buying the past four weeks has passed 
the crest. Pressure for delivery leaves mills the problem of providing 
additional jron and steel producing facilities necessary to relieve heavy 
backlogs. 

Ingot output last week rose 44 points to 84%, extending the September 
upturn to 20 points. A year ago the rate was 47%. More steelmaking 
capacity is being added as rapidly as possible. In some cases this is being 
retarded by shortage of blast furnace capacity. The latter, in turn, is 
handicapped by lack of adequate coke supplics. Demand for coking coal 
is taxing mine capacity, with some operators unable to acquire sufficient 
manpower and equipment to ease the situation immediately. 

Scrap prices continue to advance, but the pace is slower and in some 
districts quotations show signsof levelingoff soon. ‘‘Steel’s’’ price com- 
posite of steelworks scrap grades advanced only 75 cents last week to 
$20.75, compared with a rise of $4.50 the preceding three weeks. The 
current figure still is short of the 1937 peak of $22.08 attained in April 
that year. 

Offerings of old material still are small, and the added costs imposed on 
consumers are reflected in price advances on some finished steel products 
and in attempts of foundries to use a larger proportion of pig iron in their 
melt. Some Eastern plate producers have advanced prices $5 a ton, but 
this has not become general. Merchant bars and bands rolled from old 
rails have been raised $3 a ton, and rail steel reinforcing bars have been 
increased $2. Cast iron pipe prices are up $3 a ton as a result of higher 
costs of pig iron and other raw materials. 

Requests of buyers for clarification of the early 1940 price outlook may 
result in announcement soon of first quarter quotations. Meanwhile mills 
are accepting business in most products for delivery after Dec. 31 only at 
prices ruling at time of shipment. 

Many producers report being sold out for the new quarter, capacity 
being most heavily engaged in bars, sheets, strip and tin plate. Export 
business is aiding tin plate operations which last week moved up 3 points 
to 86%. Semi-finished steel bookings, in addition to producers’ own re- 
quirements, will tax output the next 90 days, although little export tonnage 
has been taken lately. 

What portion of September's steel business is detined for buyers’ stocks, 
rather than for consumption this quarter, is difficult to determine. Actua] 
and prospective price increases have been an important factor in stumulating 
forward coverage, with relatively low inventories also an influence. 

At the same time, consumption is expanding steadily in many directions. 
Automobile production, quickened by better retail sales than was expected, 
rose nearly 9,000 units last week to 62,755 cars and trucks, highest in 13 
weeks. Railroad demand for equipment and track material has shown the 
most abrupt increase in many years, and activity in structural shapes has 
expanded markedly the past week or two. 

Latest freight car orders involve an additional 12,000 units. Protection 
has been obtained on approximately 500,000 tons of steel for new cars 
alone, including about 5,000 pending for export. An additional 100,000 
tons is under protection for equipment repairs. This includes cars placed 
recently as well as those pending. Rail purchases last week totaled close 
to 120,000 tons, with a large tonnage still pending. 

September pig iron shipments in several districts more than doubled the 
August movement. RKecord-breaking deliveries are in prospect for fourtn 
quarter. Steel ingot production probably will be the largest in history for 
the final period, if not in excess of the all-time quarterly peak reached the 
second quarter of 1929. 

Steelmaking gains were smaller in most districts last week, as a number 
of plants already are at capacity. Pittsburgh was up 4 points to 79, Chicago 
rose 514 points to 84 and Youngstown moved up 4 points to 86. Other 
increases included 2 points to 61 in eastern Pennsylvania; 34 points to 87 's 
at Cleveland: 3 points to 86 at Birmingham; 20 points to 100 in New Eng 
land: 7 points to 78% at Cincinnati and 5'4 points to 72 at St. Louis. Un 
changed were Wheeling at 8&8, Buffalo at 72 and Detroit at 99. 


Steel ingot production for the week ended Oct. 2, is placed 
at nearly 85% of capacity, according to the “‘Wall Street 
Journal” of Oct. 4. This compares with 804% in the 

rl : , "OO, ’ ™ . rl oé al’? 
previous week, and 72% two weeks ago. The “Journal 
further reported: 

Subsidiaries of the United States Steel Corp. forged ahead more rapidly 
than leading independents, the figures showing a gain of almost 5‘ points 
for the big company, whereas independents are credited with a rise of 
about 3% points. 

U. 8S. Steel is estimated to have reached nearly 82% last week, against 
76%% in the week before and 6714% two weeksago. Leading independents 
are credited with 87%, compared with 834% in the week before and 
75%% two weeks ago. 

The rebound by U. 8. Steel since the Labor Day week has been almost 
sensational]. In that period output was estimated at 4744%. The cur 
rent figure of 82%, therefore, represents an increase of 34.5 points, or 
72.6%. For the leading independents in the compilation the upturn 
has been to 87% , from 71% , a matter of 16 points, or 22.5% in that period 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 








j ' 

Industry U. 8. Steel | Independents 
~ —— _ } 
1939. es ye 85 +4% 82 +5% | 87 +3% 
i ee 47% | 42 | ‘ 
nen sense - 71 - 6 | 66 10 | 
REE 75% —1 70% 
OE eee ae 52% +1 41% +1% 
1934 _ teins 24% 21% - lg 
1933 _ . : : 40 +2% 37 
1932. - 17% | 18 + le 
1931. . benbbedhi 29% +1% $.| 32 +1 
ae cima 56% —3% 61% —3% 
1929_.- Rpaiaenare e 84 —l 89 -% 
ip Saab 87 +1% 89 +3 
1927 66 +1 | 68% 
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The Week with the Federal Reserve Banks 

During the week ended Oct. 4 member bank reserve 
balances increased $51,000,000. Additions to member bank 
reserves arose from increases of $33,000,000 in gold stock 
and $6,000,000 in Treasury currency and decreases of 
$83.000,000 in Treasury deposits with Federal Reserve 
banks and $10,000,000 in Treasury cash offset in part by 
a decrease of $9,000,000 in Reserve bank credit and in- 
creases of $71,000,000 in money in circulation, and $2,000,000 
in non-member deposits and other Federal Reserve accounts. 
I:xeess reserves of member banks on Oct. 4 were estimated 
to be approximately $5,360,000,000, an increase of $30,- 
000,000 for the week. 

The principal change in holdings of bills and securities 
was a decrease of $19,000,000 in holdings of United States 
Treasury bills. 

The statement in full for the week ended Oct. 4 will be 
found on pages 2188 and 2189. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase (+) or Decrease (—) 
Since 


Oct. 4, 1939 Sept. 27, 1939 Oct. 5, 1935 
x 


7,000,000 
1,000,000 


Bills discounted 
Bills bought 
U. 8S. Govt 


+ 1,000,000 


direct and 

guaranteed - 2,785,000 ,000 
Industrial advances (not including 
$10,000,000 commit'ts—Oct. 4) 


securities, 


19,000,000 + 221,000,000 


3,000 ,COO 
+ 27,000,000 


12,000,000 


33,000,000 + 9,600,000 


Total Reserve bank credit_______ 2,837,000,000 9,000,000 + 244,000,000 
Gold stock » _.... 16,958 ,000,000 + 33,000,000 + 3,146,000,000 
Treasury currency ans _.. 2,920,000,000 + 6,000,000 + 179,000,000 


+ 51,000,000 +3,351,000,000 
+ 71,000,000 + 669,000,000 
10,000,000 559,000,000 
83,000,000 301,000,000 


Me:nber bank reserve balances-_- --- 11,672,000,000 
Money in circulation __ 7,309,000 ,000 
Treasury cash. .. 2,250,000,000 
Treasury de; yosits with F. R. bank- 469,000,000 
Non-member deposits and other F ed- 

eral Reserve accounts... ~~ 


1,015,000,000 + 2,000,000 + 408,000,000 


omnes eaiiiaiaati 
Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


-New York City —— - —-Chicato - 
Oct.4 Sept.27 Oct.5 Oct.4 Sept.27 Oct.5 
1939 1939 1938 1939 1939 1938 
Assets— $s $s $s s $s $ 
Loans and investments—total._. 8,525 8,477 7,756 2,073 2,073 1,881 
DGG. <s gccnddensucancs 2,875 2,871 2,916 555 558 416 
Commercial, industrial and 
agricultural a 1,655 1,652 1,446 379 380 339 
Open market paper. __- 117 117 146 18 18 20 
& Loans to brokers and dealers 412 406 497 27 29 30 
Other loans for purchasing or 
carrying securities_______- 173 177 197 66 67 67 
Real estate loans............ 117 117 119 14 14 11 
BS OO WON. ncn ccckctncc 26 25 96 P P bias 
RI a a 375 377 415 51 50 49 
> See 320 255) 121 118 
I i 786 787> 2,910 249 249 918 
United States bonds__________- 2,174 2,186) 669 670 
Obligations guaranteed by 
United States Government... 1,128 1,120 806 157 157 127 
Other securities.....__________ 1,242 1,258 1,124 322 321 320 
Reserve with Fed. Res. banks___ 5,651 5,640 3,590 1,093 1,095 858 
CAe Be WOE oc canceeewee . 73 80 59 40 41 34 
Balances with domestic banks _- 74 73 7) 241 232 211 
Other assets—net_..........-- 373 361 453 48 48 51 
Liabilities— 
Demand deposits—adjusted _ - 8.210 8,170 6,466 1,776 1,782 1,581 
Time deposits. 654 647 626 498 498 463 
United States Govt. “deposits _- 49 48 157 63 63 62 
Inter-bank deposits’ 
Domestic banks___________- 3,389 3,354 2,492 862 852 651 
eee 675 672 414 14 13 9 
RE oe ee - ie nih = aie % 
Other liabilities _. Ci icaas 248 266 293 14 15 16 
Capital account. _..........._- 1,476 1,474 1,481 268 266 253 
i 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chieago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve Banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business Sept. 27. 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
Sept. 27: Increases of $28,000,000 in commercial, industrial, and agri- 
cultura] loans, $21,000,000 in holdings of United States Government bonds, 
$38,000,000 in holdings of “Other securities,"’ $71,000,000 in reserve 


balances with Federal Reserve banks, and $158,000,000 in demand de- 
posits—adjusted. 


Commercial, industria] and eagricultura] loans increased $12,000,000 
in New York City and $28,000,000 at all reporting member banks. 

Holdings of Treasury bills decreased $13,000,000 in the Chicago district 
and $15,000,000 at all reporting member banks. Holdings of Treasury 
notes increased $6,000,000. Holdings of United States Government bonds 
increased $19,000,000 in New York City and $21,000,000 at all reporting 
member banks, and decreased $10,000,000 in the Chicago district. Holdings 
of obligations guaranteed by the United States Government increased 
$13,000,000 in New York City and $2,000,000 at all reporting member 
banks. Holdings of ‘‘Other securities’’ increased $45,000,000 in New 
York City and $38,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $79,000,000 in New York City 
$26,000,000 in the Chicago district, $25,000,000 in the Cleveland district 
and $1558,000,000 at all reporting member banks. Time deposits increased 
$6,000,000. 

Deposits credited to domestic banks decreased $9.000,000 each in the 
Kansas City and San Francisco districts and $25,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $11,000,000. 

Borrowings of weekly reporting member banks amounted to $1,000,000 
on Sept. 27 


A summary of th> principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Sept. 27, 1939, follows: 


Increase (+) or Decrease (—) 


Since 


Sept. 27,1939 Sept. 20, 1939 Sept. 28, 1938 
x $ $ 


A ssets— 


Loans and investments—total____22,419,000,000 + 80,000,000 +1,179,000,000 


Loans—total_.-........- .. 8,350,000,000 + 31,000,000 + 109,600,000 
Commercial, industrial and agri- 
cultural loans _ ; _ 4,229,000,000 + 28.000 000 + 338,000,000 
Open-market paper 316,000,000 1,000,000 —28 ,000 ,000 
Loans to brokers and de ale rs in 
securities ‘ na 533,000,000 + 1,000,000 —116,000,000 
Other loans for purchasing or 
carrying securities__.______ ; 510,000,000 jcweend —66 ,000 ,000 
Real estate loans___._._..____- 1,180,000 ,000 er + 19,000,000 
| 4 === ae 35,000,000 Be 83,000,000 
I ae 1,547,000,000 + 1,000 000 + 45,000,000 
I 419,000,000 18,000,000 
. _ =a . 2,137,000,000 + 6,000,000 + 326,000,000 
United States bonds__-_ 5,881,000,000 + 21,000,000 
Obligations guaranteed “by Unite d 
States Government____________ 2,232,000,000 + 2,000,000 + 557,000,000 
Ce 3,400,000 ,000 38 000,000 + 187,000,000 
Reserve with Fed. Res. banks_____ 9,794,000,000 + 71,000,000 + 3,100,000,000 
Cash in vault___ ; 486,000,000 + 16,000,000 + 60,000 000 
Balances with domestic banks - _. 3,018,000,000 3,000,000 + 683,000,000 
Liabilities— 
Demand deposits—adjusted____-- 18,333 ,000,000 + 158,000,000 + 2,825,000,000 
s: kl eee en 5,231,000,000 + 6,000,000 + 51,000,000 


540,000,000 —41,000,000 


United States Government deposits 540,000,000 = -_._.-.--.- 

Inter-bank deposits: 
Domestic banks 
Foreign banks 

Borrowings 


7,667 .000 000 
753,000 .000 

, 1,000,000 
—_——_<>——_——_ 

Signing of Russian-Latvian Mutual Assistance Pact 

The Soviet Union and the Latvian — concluded a 
pact of mutual assistance in Moscow on Oct. The pact, 
signed by Soviet Premier-Foreign C wets nto Vyacheslaff 
Molotoff and Latvian Foreign Minister Vilhelms Munters, 
is said to be along the lines of that concluded Sept. 29 by 
the Soviet Union and Estonia; the text of which was given 
in our issue of Sept. 30, page 2003. Under the new treaty, 
Latvia grants to Russia the right to maintain naval bases and 
airdromes on their territory. 

The text of the Soviet-Latvian mutual assistance pact, ac- 
cording to Associated Press Moscow advices of Oct. 5, was 
issued as follows by Tass, official Soviet news agency: 

The Presidium of the Supreme Soviet of the U.S.S.R. on one side and 
the President of the Latvian Republic on the other side; 

For the purpose of the development of friendly relations established by 
the peace treaty of Aug. 11, 1920, and based on recognition of independent 
State existence and non-intervention in the interna! affairs of the other 
party; 

Recognizing that the peace treaty of Aug. 11, 1920, and the pact on non- 
aggression and peaceful settlement of conflicts of Feb. 5, 1932, continue to 
form the basis of their mutual relations and undertakings: 

Convinced that a definition of the exact conditions of insuring mutual] 
security meets the interests of both contracting parties, found it necessary 
to conclude the following pact on mutual! assistance and appointed for this 
pur pose as their authorities and representatives: 

The Presidium of the Supreme Soviet of the U.S.S.R.; Vyacheslaff 
Molotoff, Chairman of the Council of the Peoples Commissars and Peoples 
Commissar of Foreign Affairs; the President of the Latvian Republic; 
Vilhelms Munters, Minister of Foreign Affairs {of Latvia], and these 
authorized representatives on mutual presentation of their credentials, 
found in good form and due order, agreed on the following: 

Article I 

The two contracting parties undertake to render each other every assis- 
tance, including military, in the event of direct aggression or the menace of 
aggression arising on the part of any great European power against the 
sea frontiers of the contracting parties in the Baltic Sea or their land 
frontiers across the territories of the Estonian or Lithuanian Republics, 
as well as against the bases indicated in Article 3. 


Article II 
The Soviet Union undertakes to render the Latvian Army assistance in 
armaments and other military equipment on favorable terms. 


Article III 


For the purpose of guaranteeing the security of the U.S.S.R. and con- 
solidating her own independence, the Latvian Republic grants the Soviet 
Union the right to maintain naval bases at the towns of Liepaja [Libau] and 
Ventspils |[Windau] and several airdromes for aviation on lease terms at a 
reasonable price. The exact sites for the bases and airdromes shal] be 
allotted and their boundaries defined by mutual agreement. For the pro 
tection of the Irben Straits the Soviet Union is granted the right to establish 
on the same conditions a coastal artillery base on the coast bet ween Ventspils 


25,000,000 + 1,868,000,000 
11,000,000 + 305,000,000 
= + 1,000,000 
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and Pitraga. For the protection of the naval bases, airdromes and the 
coastal artillery base the Soviet Union has the right to maintain at its 
own expense on the sites allotted for bases and airdromes, Soviet land and 
sea armed forces of strictly limited strength, their maximum numbers to 
be determined by special agreement. 
Article IV 
The two contracting parties undertake not to conclude any alliance nor 
to participate in any coalitions directed against either of the contracting 
parties. 
Article V 
The realization of this pact should noc affect in any way the sovereign 
rights of the contracting parties, in particular their State organization, 
economic and social systems and military measures. 
The sites allotted for bases and airdromes (Article 
the Latvian Republic. 


3) remain territory of 


Article VI 
This pact comes into force upon th. exchange of instruments of ratifica 
tion. The exchange of these instruments shal] take place in Riga within 
six days from the day of this pact. The term of the validity of this pact 
is ten years and unless one of the contracting parties finds it necessary to 
denounce this pact One year prior to the expiration of its term, the pact 
shal] automatically continue valid for the next ten years. 
In confirmation whereof the aforementioned authorized representatives 
signed this pact and affixed their seals thereto. 
This pact is made in two originals in the Russian and Lettish languages 
in Moscow, Oct. 5, 1939. 
VYACHESLAFF MOLOTOFF, 
VILHELMS MUNTERS. 


Chancellor Hitler of Germany in Address to Reichstag 
Offers Peace Proposals to Great Britain and France 
—Declares Poland of Versailles Treaty Will Never 
Rise Again 

A European peace settlement was proposed by Chancellor 
Adolf Hitler in a speech to the German Reichstag on Oct. 6: 
his address was begun at 12.06 p. m.—6.06 a. m. New York 
time. He indicated therein that if the Allies rejected his 
outstretched hand “‘this statement will have been my last.” 
Reporting this from Berlin the Associated Press advices as 
given in the New York ‘‘Sun”’ of last night likewise quoted 
him as further saying: 

“Then we shall fight,’’ he went on, and pictured the new war as one sure 
to bring unprecedented horror to the world. 

‘*May those peoples and their leaders who are of the same mind (as him- 
self) now make their reply,’’ he said in his hour and twenty-minute speech 
to the Reichstag and the world. ‘‘And let those who consider war to be 
the better solution reject my outstretched hand."’ 

He said that his aim in making this statement was to spare his own 
people suffering. 

“Neither force of arms nor lapse of time will conquer Germany,"’ he 
declared. ‘It is infantile to hope for the disintegration of our people.” 

These were among the other most materia! phases of his speech: 

1. A renunciation of further territorial claims, save for his old colonial 
demands. 

2. A declaration that Germany and Soviet 
“relieve one of the acutest danger spots of Europe” 
zone in eastern Europe. 

4. A specific assurance to the world that he had no designs on Rumania, 
the Ukraine, the Urals or Denmark, and an expression that in eastern 
Europe generally, and Scandinavia as well, his interests were wholly 
economic. 

4. A declaration that 
Poland was the establishment of a 


Russia together would 
by working for a peace 


one of Germany's tasks in dealing with fallen 
“new order of ethnographic conditions, 
that is to say resettlement of nationalities’’—and a further declaration that 
it was a problem not restricted ‘‘to this particular sphere, but a task with 
far wider implications, for the east and south of Europe is to a large extent 
filled with splinters of German nationality, whose existence cannot be 
maintained."’ 
Now Awaits Reply of Allies 

Collaborators said Hitler regarded his proposals as ‘‘formal’’ 
he would now wait for Great Britain and France to act on them. 

Germany, he said, had no demand to make on England or France, 
thus there was no reason for carrying on the struggle. 

These were the prerequisites he listed as essential to European security: 

Clarification of the foreign policies and aims of European States; reorgani 
zation of the internal economic system of individua] Staies—along with 
organization of markets and currency regulation—-to revive international 
trade; establishment of an ‘unconditionally guaranteed peace"’ and a sense 
of security on the part of individual nations by sanctioning Europe as 
remade and by reducing armaments. 

“Why should this war in the West be fought?"’ he asked. ‘‘For the 
restoration of Poland? The Poland of the Versailles treaty will never rise 
again. This is gauranteed by two of the largest States in the world." : 

As to Germany's currently close relations with Russia, he acknowledged 
that in the past he had declared that the U. 8S. 8. R. was ‘‘organized on 
principles which differ from those held in Germany.’’ 

But, he added: 

“Since it became clear that (Joseph) Stalin saw nothing in these Russian 
Soviet principles which should prevent him from cultivating friendly rela 
tions with States of different policital creeds, Nationa! Socialist Germany 
sees no reason why it should adopt another criterion." 


and that 


and 


Outlines Fire Aims 

He then outlined five ‘‘aims and tasks’’ resulting from the collapse o 
Poland ‘‘in so far as the German sphere of interests is concerned.’ 

These, he said, were: 

1. Demarcation of a German border which 
torical, ethnological and economic facts.’ 

2. Pacitication of the entire conquered territory 
measures of peace and order.’’ 

3.A Guaranty of security for Germany and its entire sphere of interest. 

4. Reestablishment and reorganization of life, trade and transport. 

5. Establishment of a ‘‘new order of ethnographic conditions, that is to 
say, resettlement of nationalities.” 

Developing the fifth point, Der Fuehrer declared that this was not a 
problem restricted only ‘‘to this particular sphere but a task with far wider 


“will do justice to the his- 


“by restoring tolerable 


implications, for the east and south of Europe is to a large extent filled with 
splinters of German nationality, whose existence cannot be maintained."’ 
Der Fuehrer then launched into an analysis of the ‘‘methods of Versailles’’ 
and why they ‘‘proved an utter failure.’ 
The aim of German foreign policy as pursued by me has never been other 
than to guarantee the existence, 


that is to say, the life of the German 
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people, to remove the injustice and nonsense contained in the treaty which 
not only destroyed Germany economically but has drawn victor nations 
into disaster as well. 

Then Hitler expressed his conviction that it was ‘‘fortunate for humanity” 
that he had succeeded in removing the ‘‘craziest, most impossible’’ Versaiiles 
clauses without bloodshed in all cases but Poland and ‘‘without comprom- 
ising foreign statesmen in the internal politics of their countries.”’ 

Summarizes His Efforts 

Hitler summarized under 10 points his efforts to 
between ourselves and our neighbors.” 

He mentioned non-aggression pacts with the Baltic States and Germany's 
endeavors to establish and continue friendly relations with countries such as 
The Netherlands, Belgium, Switzerland, Yugoslavia, Hungary and Italy. 

He laid special stress on his efforts ‘‘to rid our relations with France of 
all trace of ill will and to render them tolerable for both nations . 
the return of the Saar territory was one demand which I regarded as an 
indispensable precondition of a French-German understanding. After 
France herself had found a just solution to this problem, Germany had no 
further claims against France. 

‘“‘No such claim exists any longer and no such claim shall ever be put 
forward.”’ 


“clear up relations 


Cites Alsace-Lorraine 

Alsace-Lorraine, Hitler said, ‘‘does not constitute a problem which could 
even interfere with French-German relations’’ because, he said, it was of 
‘‘slight’’ importance to Germany. 

“It is impossible for a French statesman to get up and declare that I 
have ever made any demands on France, the fulfillment of which would 
have been sa ia with French honor or French interests,’ he 
maintained, 

He denied ever having acted contrary to British interests. 

—_—_——— 


Ratification of United States Trade Agreement Held 
Among Most Important Measures Passed at Regular 
Session of Canadian Parliament—Establishment of 
Central Mortgage Bank and Wheat Legislation 
also Enacted 

Ratification of the new United States-Canada trade agree- 
ment, extension of marketing assistance to wheat growers 
and other primary producers, and establishment of a central 
mortgage bank to facilitate debt adjustment were the prin- 
cipal measures passed in the 1939 regular session of the 
Canadian Parliament which adjourned June 3, according 
to a review of 1939 Canadian Legislation appearing in the 
September issue of “Comparative Law Series,”’ published 
by the Department of Commerce. The announcement by 
the Department bearing on the information embodied in the 
publication says: 

The new trade agreement provided that the products of the United 
States on which tariff concessions were granted should, upon their im- 
portation into Canada, be exempt from the special excise tax of 3% to 
which they had been subject. The legislation enacted to fulfill this obli- 
gation, however, went considerably further and extended the exemption 
from the special excise tax to all products imported from the United States, 
thus improving the competitive position of American exporters with respect 
not only to Canadian producers but with respect to British Empire coun- 
tries, to which the tax did not apply. 

Wheat legislation occupied a prominent place at the recently concluded 
session of Parliament. An amendment to the Wheat Board Act provides 
that the guaranteed initial prices of wheat shall be 70 cents a bushel for 
No. 1 Northern. 

Under the Prairie Farm Assistance Act, legislation was enacted designed 
to alleviate the condition of farmers in western Canada who have suffered 
from recurrent years of crop failure. This Act as well as many other im- 
portant phases of the more recent agricultural legislation is discussed at 
length in the article. 

In addition, such measures as the Defense Purchasing Act; food and 
drug legislation; tariffs and income taxation; the Small Loans Act, and 
many others of current interest are outlined and discussed. 


——--——~F | 


Regulations for Trading by Canadians in Commodity 
Futures in Foreign Markets Issued 

Regulations were issued on Oct. 2 by the Canadian Foreign 
Exchange Control Board dealing with trading by Canadians 
in commodity futures in foreign markets, said Canadian 
Press advices from Ottawa, Canada, Oct. 2, which added: 

The Canadian trader may obtain, through the Board, necessary exchange 
to cover margin shortages as of Sept. 15, but in subsequent dealings in such 
futures he must keep within his credits established abroad. 

He will not be able to send money out of Canada to cover later margin 
shortages. 

If he chooses to import the commodities for which he holds futures, he 
will be able to obtain exchange to cover the balances due when the goods 
are imported. 

The Board’s statement follows: 

The Foreign Exchange Control Board has notified brokers that in addi- 
tion to permission previously given respecting hedging transactions resi- 
dents may trade in commodity futures markets abroad in the following 
cases: 

Where a resident had a position in commodity futures at Sept. 15, 1939, 
he may continue trading in the same or other commodities but may not 
engage in any contract which absorbs in the way of margin requirements a 
greater portion of the resident's United States funds than he had available 
on Sept. 15, or that may have been added thereto by profits on contracts 
actually closed out or resulted from the sale of other securities. 

Any resident having foreign balances abroad on Sept. 15, 1939, may 
employ the same for purposes of margins or otherwise in connection with 
trading in commodity futures, but there is no obligation of the Board to 
provide any further foreign exchange for such purpose. 

—<——— 
Further Restrictions on Importations of Securities 
into Canada 

The Canadian Foreign Exchange Control Board on Oct. 
5 announced further restric¢ions on the importation of se- 
curities had been imposed, according to a Canadian Press 
dispatch from Ottawa on Oct. 5, which also said: 

From now on the Board will refuse all applications by residents of Canada 
for permission to import securities, except those imported merely for re- 
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registration, after which they are to be re-exported, and except securities 
being re-imported after being exported solely for registering a transfer. 

The Board announced also a new procedure for the licensing of imports 
of securities. All applications for such licenses must be made direct to the 
Board itself instead of to the Collector of Customs and Excise. 

a 


Australia Issues Regulations on Foreign Securities 
Owned by Australians 

The Australian Government Trade Commissioner in 
U.S.A. (L. R. Maegregor) located at New York has received 
the following telegraphic advice from Canberra: 

Regulations were gazetted on Oct. 5 under the National Security Act 
giving the Treasurer power to cal! for 1eturns of, and to acquire foreign 
securities, and to prohibit die pcea] of or other dealing in foreign securities, 
and export or transfer of ai; ecurities, foreign or domestic. Foreign 
securities include those repayable, registered, or situated outside Australia, 
and gold held overseas, and bank balances in foreign countries or in Canada, 
Newfoundland, and Hong Kong. The latter are exempted from prohibi 
tion on dealings and al! sterling securities (Empire, except Canada, New 
foundiand, and Hong Kong) are exempt from statistical returns, and pro 
hibition on dealings for the time being. Returns of non sterling securities 
are now being required and must be sent to th Commonwealth Govern 
ment within 30 days. The general object of the regulations is to prevent 
the xport of capital and to make it possible to mobilize for nationa] 
purposes aij) Overseas assets owned by Australia. 

——@—_—_ 
Bermuda Banks Reduce Interest 

From Canadian Press, Oct. 1, advices from Hamilton, 
Bermuda, we have the following: 

Banks here announced Saturday no interest 
deposits from Nov. 1. Previously, 1% interest 
sterling deposits will be reduced from 2 to 14%. 

—__—_<———— 


$3,614,700 of Kingdom of Italy 7% Bonds, Due 1951, 
To Be Redeemed Dec. 1 

J. VP. Morgan & Co., as sinking fund administrator for 
Kingdom of Italy external loan sinking fund 7% bonds, due 
1951, announces that $5,614,700 principal amount of the 
bonds have been drawn by lot for red@#uption at the prin- 
cipal sum on Dee, 1, 1959, out of moneys in the sinking 
fund. Payment will be made on and after Dec, 1 at the 
office of J. P. Morgan & Co. 

_——~GFS =O 


would be paid on dollar 
was paid. Interest on 


Oct. 1 Coupons of Three Hungarian Bond Issues to Be 
Paid at Rate of $8.75 Per $1,000 Bond 

The Cash Office of Foreign Credits, at Budapest, Hun 
gary, announced Oct. 2 through its central paying agents 
in New York, Schroder Trust Co., that it will redeem cou- 
pons due Oct. 1, 1959 on the following bonds at the rate of 
$8.75 per coupon detached from a $1,000 bond: Farmers 
National Mortgage Institute 7% Hungarian land mortgavze 
sinking fund gold bonds of 1928, dollar issue; Farmers 
National Mortgage Institute 7% land mortgage bonds, dol- 
lar issue; and Hungarian-Italian Bank Ltd. 744% 35-year 
sinking fund mortgage gold bonds, dollar issue, series “A-C.’ 
Coupons presented in acceptance of this offer, which expires 
March 31, 1940, and which is made only to persons resident 
outside of Hungary, must be transmitted to Schroder Trust 
Company, 46 William St., New York. 

~ ++ 
$173,702 of State of New South Wales, Australia, 5% 
Gold Bonds, Due 1958, To Be Redeemed 

The Chase National Bank as successor fiscal agent is noti- 
fying holders of external 5% sinking fund gold bonds, due 
April 1, 1958 of State of New South Wales, Australia, that 
it is inviting tenders for the sale to it at prices not exceed- 
ing par and accrued interest of as many of the bonds as 
will be sufficient to exhaust the sum of $173,702 now held 
in the sinking fund. All tenders should be addressed to the 
Corporate Trust Department of the Bank, 11 Broad St.. 
New York, N. Y. 

———— 
Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Sept. 16 

The Securities and Exchange Commission on Oct. 6 made 
publie figures showing the volume of total round-lot stock 
sales on the New York Stock Exchange and the New York 
Curb Exchange for the account of all members of these ex- 
changes in the week ended Sept. 16, 1939, continuing a 
series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in the New York Stock Exchange figures. 

Trading on the Stock Exchange for the account of all 
members during the week ended Sept. 16 (in round-lot trans- 
actions) totaled 7,609,193 shares, which amounted to 19.90% 
of total transactions on the Exchange of 19,119,350 shares. 
This compares with member trading during the previous 
week ended Sept. 9 of 7,753,259 shares, or 20.01% of the 
total trading of 19,371,930 shares. On the New York Curb 
Exchange member trading during the week ended Sept. 16 
amounted to 1,044,440 shares, or 19.85% of the total volume 
on that Exchange, of 2,630,820 shares; during the preceding 
week trading for the account of Curb members of 1,183,170 
shares was 19.89% of total trading of 2,973,480 shares. 

The figures for the week ended Sept. 9 were given in these 
columns of Sept. 30, page 2005. In making available the 
data for the week ended Sept. 16, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec 
tive members. These reports are classified as follows: 
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New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received_.........------------- 1,071 796 
1. Reports showing transactions as specialists......--- 211 103 
2. Reports showing other transactions initiated on the 
0 ee ee ae eee ee 343 86 
3. Reports showing other transactions initiated off the 
an i ee 389 154 
4. Reports showing no transactions__.......-.-.------ 364 477 


Note—On the New York Curb Exchange the round-lot transactions of specialists 
in stocks in which they are registered are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 

The number of reports in the various classifications may total more 
than the number of reports received because, at times, a single report 
may carry entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended Sept. 16, 1939 


Total for Per 
Week Centa 
A. Total round-lot sales: 
I a ek ein 733,320 
SGD 2 ccd ep kendesbenscodercensaensegee 18,386,030 
TO, knnitin.cc cdots beddtisceneitnncawesebe 19,119,350 


B. Round-lot transactions for account of members, except for 
the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 


registered—Total purchases.............--------- 2,130,170 
PN Monn e-Goadidcbucheedhatedoeseeaceessasee ‘ "387,190 
CT i ciadisdssniacecndbeesnbansbadebane 1,681,700 
Se a ee Oe eee ee 2,068,890 

Total purchases and sales..............-..--.-. 4,199,060 10.98 
2. Other transactions initiated on the floor—Total purchases 1, 121,350 
GE Ga kb Ri tdidcdcendcdtsseceuchbsesnsedcecans ; 154,950 
PP cc cccinaiceannaedddéedoastauhesesdt 964,910 
Dd ncitivnaldrsedonencdanidabenndbsdus 1, 1 19,860 

Tetel PUTEMMEE OEE GOIGE. 6c acc ccncsccssscence 2,241 ,210 5.86 
3. Other transactions initiated off the floor-Total purchases 582,173 
GE Nt + detdovoncanksteepeaadvissbbsadane 53,300 
GT I od.nb ccceedbeteain eke s soapesshaneat 533,450 
BE 6.60 abo esed needs ddabinabhhaadecnae "586,750 

Fs PEGS GRE GR wc nccssenssscssseeces 1,168,923 3.06 
©, ‘Fees PS cc cccnscacasccccscensnsuce 3,833 ,693 
ee en 595.4 10 


ST i an nnd ds came dns anieesendaeenenentt 3,180,060 


TEs St dda dudes adesvssosddssasiseecss 3,775,500 


Total purchases and sales..........-.----eccene 7,609,193 19.90 
TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB 
EXCHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 
Week Ended Sept. 16, 1939 
Total for Per 
Week Centa 
B.. FERRE COGS Oe Gin 466.0 e hes nsse cesses dennssdsscacace 2,630,820 
6B. Round-lot transactions for account of members: 
1. Transactions of specialists in stocks in which they are 


Pr «os c8cbdnseadaeaabesaonnece 345,995 
a a a 369,475 
Ta Sdstdddnbhdd Adobe Dentaesdtenedaateaciace 715,470 13.60 
2. Other transactions initiated on the floor—Bought-_-_-_-_-. Pa 101, 295 7: 
I sits de cisco tres ncteala iad de cach esi leach Gale We ees Gs Adee ws eit 99,090 
Ws ack ab endetebhenebedSdeasasususneesaciacce 200,385 3.81 
3. Other transactions initiated off the floor—Bought----- - 75,385 
a kb shndenskn108bes6066604R EERE RERSERAOD 53,200 
Dll tipptibwibibebbbbetiiebiseds dbutdebbstaes 128,585 2.44 
i IE on 5 cacsucticishhnstnnntcudimennie ~ *§22,675 
060660006 65660660600006060000600600060006668 921,765 
Wels tnnndendsddenendbenenesadtekasessnctabée 1,044,440 19.85 
©. Odd-lot transactions for account of specialists—Bought_.-_ 167,250 : 
© OS SOSSSSS oe ceseasssessecosooesoocecosoocece 156,827 
FO a cascceccscncsnccneoccsenecnoescenenssee 324,077 


* The term “members” includes all Exchange members, their firms and their 
partners, inctuding special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

b Round-lot short sales which are exempted from restriction by the Commission's 
rules are included with “other sales.” 
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New York Stock Exchange Issues Analysis of Member 
Trading in Week Ended Sept. 9, First Full Week 
of Increased Market Activity 

The New York Stock Exchange issued on Sept. 29 its 
analysis of the figures released by the Securities and Exchange 

Commission pertaining to the ratio of trading for their own 

account by Exchange members, member firms and partners 

of member firms during the week ended Sept. 9, which 
marked the first full week of the recent increased market 
activity. The SEC figures, issued Sept. 29, were given in 
our issue of Sept. 30, page 2005. Round-lot stock transac- 

tions on the New York Stock Exchange aggregated 19,371,930 

shares in the week ended Sept. 9, an increase of 288% 

over the average of all preceding weekly transactions for 

this year and member trading for their own account totaled 

7,753,259 shares, an amount which was 20.01% of total 

trading. The Exchange explained as follows: 

The ratio of 20.01%, representing trading for own-account by members. 

firms and partners in the week ended Sept. 9, compares with 22.26% 

in the preceding week. It compares with a high ratio for this year of 
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24.33% for the week ended May 27, with a low ratio of 17.78% for the 
week ended April 1, and with an average of 20.78% for the full year up 
to Sept. 9. 

COMPARISON OF THE ..ATIOS OF MEMBER, FIRM, AND PARTNER 


OW N-ACCOUNT PURCHASES AND SALES TO DOUBLE THE TOTAL 
ROUND-LOT * VOLUME FOR VARIOUS PERIODS SINCE JAN.1, 1937 






































| Ratio Ratio | Ratio 
Ratio Ratio; for | Ratio} Ratio| for jor 
for for | First | for for | Week| Week 
Year | Year | Half | July,| Aug.,| End. | End. 
1937 | 1938 | 1939 | 1939 | 1939 | Sept. 2|Sept.9 
1929 | 1939 
| } | eee ee a 
j « c c c © 0 
Ratio of specialists’ transactions 
to total round-lot volume_ - _- 9.35| 9.84) 10.76) 11.07) 11.67) 12.51} 11.63 
Ratio of other transactions initi 
ated on the floor to total round 
ea ee eee | 6.79| 6.76] 6.30] 7.04 6.06} 6.71} 5.02 
Ratio of transactions initiated off) 
the floor to the total round-lot 
GR iice cei tnd wot nadine 4.46; 3.60; 3.59} 3.88) 3.33) 3.04) 3.36 
Ratio of total member transac 
tions to total round-lot volume_! 20.60' 20.21' 20.65' 21.99! 21.07' 22.26' 20.01 





* The total round-lot volume is doubled in view of the fact that members’ transac- 
tions represent both purchases and sales. 


Short sales by specialists for their own-account in the week ended 
Sept. 9 totaled 575,660 shares, or 25.53% of their total own-account sales. 
This ratio is the highest since these data were first compiled, in June, 
and compares with ratios of 20.19, 16.87 and 13.13%, respectively, for the 
three preceding weeks. It reflects the operations of specialists in the 
fulfillment of their obligation to maintain an orderly market for the issues 
in which they are registered, particularly in supplying stock in instances 
where there were insufficient public offerings at or near the market. 

The ratio of short sales for own-account by all members, firms and 
partners to the total of all sales for own-account was 22.72%, also a new 
high. It compares with 18.07, 14.49 and 10.95%, respectively, for the 
preceding three weeks. 


Yesterday (Oct. 6) the Stock Exchange issued a similar 
compilation for the week ended Sept. 16. The report from 
which the Exchange obtains its figures is issued by the 
Securities and Exchange Commission and is given in full 
in these columns weekly. In another item in today’s issue 
we give the SEC figures for the week ended Sept. 16. 
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Odd-Lot Trading on New York Stock Exchange During 
Week Ended Sept. 30 

On Oct 5 the Securities and Exchange Commission made 
public a summary for the week ended Sept. 30 of complete 
figures showing the volumes of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handle odd lots on the New York Stock Exchange, con- 
tinuing a series of current figures being published by the 
Commission. Figures for the previous week ended Sept. 23 
were reported in our issue of Sept. 30, page 2006. The 
figures are based upon reports filed with the Commission 
by the odd-lot dealers and specialists. 
STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 

DEALERS AND SPECIALISTS ON NEW YORK STOCK EXCHANGE 


Week Ended Sept. 30, 1939 
Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 

SE OE Mend bwdtinbadiecccokesalebdsabebaséadaasvsecas 40,961 

RTI Aa Ee a, See. Le ee 1, 159,664 

EE ee A ee ae ee Sa 39,86 56, 875 

Odd-lot purchases by dealers (customers’ sales): 

Number of orders: 
CR a ay Sa ee 954 
ig RE CE RRR Rt FR Fd ARS a tee! 43,122 

ee GUN MN 8 65660cesads ot ohe codheestnatascnss bee 44,076 


Number of shares: 
nn... 6d bt beara Sid baeceshsosaadnohe 25,539 


Se a Na D wtidcdasets décbdstslbocedbdaiiéasbévabe 1,159,905 
0 EE ee ee ee 1,185, 444 
BE Plane pdidetdbnndasddccbbasvedbdcbkdsdcusubscucbsdéabes 39,4! 51, 529 
Reund-lot sales by dealers: 
Number of shares: 
IN oti 25 26. 6 coach a card ties decieoe anand ages adamniimidenind eectataeih aie 120 
Ge NI ns ec cetdnhedccidcsabdcdegdotasdsdesusebbessoee 213,880 
Eddie Bb Gdn boos kdbncdecdschttebatndbidadadnstan / 2 14,000 
Reund-lot purchases by dealers: ofa 
RE ee ee ae a eee re he 224,160 


a Sales marked “‘short exempt” are reported with “other sales.” 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales."’ 


eg 
New York Stock Exchange Reports Outstanding 
Brokers’ Loans at $467,059,867 Sept. 30 —$41,517,687 
Below Aug. 31 and $57,142,671 Below Sept. 30, 1938 

Outstanding brokers’ loans on the New York Stock 
Exchange decreased during September to $467,059,867 at 
the end of the month, the Exchange made known on Oct. 3 
in issuing its monthly compilation. This figure is $41,517,- 
687 below the Aug. 31 total of $508,577 ,554 and $57,142,671 
below the Sept. 30, 1938, figure of $524,202,538. Durie 
September demand loans were below August and Sep- 
tember, 1938, while time loans were above a month ago 
but below a year ago. The Exchange reported the demand 
loans outstanding on Sept. 30 in amount of $433,556,992, 
against $478,060,007 Aug. 31 and $484,019,538 Sept. 30, 
1938. Time loans at the latest date are shown at $33,- 
502,875, as compared with $30,517,547 and $40,183,000, 
respectively, on the earlier dates. 

The following is the report for Sept. 30, 1939, as made 
available by the Stock Exchange on Oct. 3: 
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New York Stock Exchange member total net borrowings on collateral, 
contracted for and carried in New York as of the close of business Sept. 30, 
1939, aggregated $467 059,867. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies______________-.---- $404,469,192 $33,402,875 
(2) Net borrowings on collateral from private bankers, 
brokers, foreign bank agencies, or others in the 
COOr OF PR Billie cedcncccescceets Ae Pr 29,087,800 100,000 
$433,556,992 $33,502,875 
Combined total of time and demand borrowings-----......------- $467 ,059,867 
Total face amount of ‘‘Government securities’’ pledged as collateral 
for the borrowings included in items (1) and (2) above________--- 14,530,000 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 





— Loans abe ed Total Loans 
1937— 
GG. Bie ote tdavoedidconcdé 732,505,016 306,615,500 1,039,120,516 
» Dnasenncdumepeeseees 493,340,168 232,282,704 725,622,872 
Dt ibecincheboondakedassi 498,567,175 189,219,404 687, bh 579 
oe btivndsébastedsdvas 511,888,305 147,331,000 659,219,305 
1 
. 90,954,040 106,464,000 597,418,040 
*492,198,814 84,763,000 *576,961,814 
455,549,419 65,567,500 521,116,919 
413,578,029 53,188,500 466,766,529 
418,490,405 40,873,500 459,363,905 
431,926,400 37,961,000 469,887,400 
459,217,933 34,398,000 493,615,933 
508,992,407 498, ,490,407 
484,019,538 40,183,000 »202,538 
540, 439,140 40,302,497 680,741,637 
577,441,170 42,514,100 619,955,270 
681,885,192 35,199,137 717,084,329 
632,513,340 33,983,537 666,496,877 
646,178,362 37,254,037 683,432,399 
617,191,932 37,663,739 654,855,671 
515,173,525 32,269,650 547,443,175 
515,483,090 30,492,889 545,975,979 
509,021,637 28,240,322 537,261,959 
526,691,740 27,075,500 553,767,240 
478 ,060 ,007 30,517,547 508,577 ,554 
NS, 3: oo am foo alec 433 ,556 ,992 33 502,875 467 ,059 867 
* Revised. 


—— 


Market Value of Listed Stocks on New York Stock 
Exchange on Sept. 30 $47,440,476,682, Compared 
with $41,652,664,710 Aug. 31—Classification of 
Listed Stocks 

The New York Stock Exchange announced on Oct. 5 that 
as of the close of business on Sept. 30, 1939, there were 
1,228 stock issues aggregating 1,430,884,863 shares listed 
on the New York Stock Exchange with a total market value 
of $47,440,476,682. This compared with 1,230 stock issues 
aggregating 1,430,283,154 shares listed on the Exchange 
Aug. 31 with a total market value of $41 ,652,664,710, and 
with 1,247 stock issues aggregating 1,425,149,279 shares 
with a total market value of $43,526,688 812 on Sept. 30, 
1938. In making public the figures for Sept. 30 the Exchange 
said: 

As of the close of business Sept. 30, 1939 New York Stock Exchange 
member total net borrowings in New York City on collateral amounted to 
$467 059,868. The ratio of these member total borrowings to the market 
value of all listed stocks, on this date, was therefore 0.98%. Member 
borrowings are not broken down to separate those only on listed share 
collateral from those on other collateral; thus these ratios usually will exceed 
the true relationship between borrowings on all listed shares and their 
market value. 

As of Aug. 31, 1939, New York Stock Exchange member 
total net borrowings in New York City on collateral amounted 
to $508,577,555. The ratio of these member total net 
horrowings to the market value of all listed stocks, on this 
date, was therefore 1.24%. In the following table listed 
stocks are classified by leading industrial groups with the 
aggregate market value and average price for eac 








Sept. 30, 1939 Aug. 3 31, 1939 
Market A ver. Market Aver. 
Price Value Price 


Value 








$ $ 3 s 
3,891,957,471] 33.28] 3,160,630,807| 27.07 


PIANO «ooo owen ccdccoccocceccces 941,474,454) 18.93 873 597,356] 17.56 
oe peas waeresecoocccosconcce 6,462,126,645) 72.51] 5,772,050,747| 64.76 
b dliin tibia atbetn ages canine’ 575,073,156) 26.42 521,848,815] 23.98 


1,712,035,052| 44.37] 1,430,863,069| 37.09 


SEA Se ar are TS 2,828,575,646) 30.95] 2,762,904,152] 30.23 

fae ok ‘and St. . cceseecesocossos 451,217,733] 43.11 410,056,119} 39.13 
DP SERED bcccocceccccecnsece 707,020,356] 53.47 551,423,576) 41.70 
Bin acatscesccabsstotess 232,612,895] 12.77 266,867,291) 14.65 
Land and realty... ........-------- 22,237,591) 449 18,423,975) 3.72 
a 1,778,121,714] 27.93] 1,474,228,142] 23.16 

ae | (excluding iron).......------ 1,938,181,556]) 30.23] 1,556,504,305} 25.06 
Stink theeenenesd ovncnsaée 4,782,737,233|) 24.51) 3,862,520,070} 20.04 

penes and publishing............-.-- 421,284,256] 22.52 1 ,600] 16.54 
ibbenedbbbatens 2,410,980,639] 32.57| 2,357,319,472| 31.84 


3,576,657 ,736 
2,759,219,537 


30.88} 2,792,181,000} 23.85 


m ng 
Ry.o & holding co's. & eqpt.mfrs. 
Di 55.28] 1.915,262.306| 38.37 


Steel, iron and coke. .........-..--.- 




















Wet ceod abgebegecoesesesuens 276,728,300] 24.28 210,629,866} 18.48 
Gas and electric (operating) -- ~~ -~---- 2,289,369,485| 28.04] 2,271,010,911| 27.84 
Gas and electric (holding). ~~. -.-.-.---- 1,373,720,646] 14.34] 1,348,048,170| 14.07 
Communications (cable, tel. & radio).| 3,533,736,195| 93.17] 3,481,466,385} 91.80 
Miscellaneous utilities ...........-.- 137,274,514] 13.18 129,720,824} 12.46 
Aviation . 550,359,927] 20.78] 404,449,374] 15.27 
Business and office equipment 313,790,905] 27.48 312,692,387| 27.38 
Shipping 11,864,746] 5.16 4,730,063) 2.06 
Ship operating and building 54,499,579] 18.11 28,723,200} 9.55 
Miscellaneous b 112,543,107] 18.95 105,899,513] 17.83 

and 208,136,418] 27.88 165,769,078] 22.21 
1,458,290,949] 52.14] 1,507,902,810) 53.92 

Garments 37,899,582] 22.59 33,969,168] 20.25 
U. 8. companies operating abroad - . 674,319,677] 20.16 548,448,177] 16.40 
Foreign companies (incl. Cuba & Can.) 916,428,952] 22.61} 1,053,136,982] 25.98 
All listed stocks............-- 47 440,476,682! 33.15141,652,664,710' 29.12 





We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange. 
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Market Average Market Average 
Value Price Value Price 
1937— 1938 — 
Sept. 1....| $56,623,913,315 | $40.51 ||Sept.30___.| $43.526.688.812 | $30.54 
Oct. 1....| 49,034,032,639 35.07 ||Oct. 31.__.} 47,001,767,212 32.96 
Nov. 1....| 44,669,978,318 | *31.77 ||Nov.30....] 46,081.192,347 32.30 
Dec. 1....| 40,716,032,190 28. Dec. 31....] 47,490,793,969 33.34 
1938— 1939— 
Jan. 1....| 38,869,140,625 27.53 |iJan. 31__- 44,884,288,147 31.50 
Feb. 1...-| 39,242,676,837 27.59 ||Feb. 28_...| 46,270,987,418 32.44 
Mar. 1...-| 41,172,861,535 28.94 ||Mar. 31_._..| 40,921,074,970 28.69 
Apr. 1...-| 31,858,461,871 22.32 ||Avr. 29_...| 40.673,320.779 28.51 
May 1....| 35,864,767.775 25.15 |iMay 31..-.| 43,229,587,173 30.29 
June 1....| 34,584,614,803 24.28 |iJune 30__..| 41,004,995,092 28.70 
June 30... -- 41,961 ,875,154 29.41 |iJuly Si... 44,761,599.352 31.3) 
July 30....] 44,784,224,215 31.38 |iAug. 31__..| 41,652,664,710 29.12 
Aug. 31.... 43,.526,488.215 30.55 Sent. 30 47 440.476. 682 33.15 
* Revised. <7. 
— << 


Market Value of Bonds Listed On New York Stock 
Exchange Sept. 30 Below Aug. 31 

On Oct. 6 the New York Stoek Exchange issued the fol- 
lowing announcement showing the total market value of 
bonds listed on the Exchange Sept. 30: 

As of the close of business on Sept. 30, 1939, there were 1.389 bond issues 
aggregating $52,466,235,827, par value listed on the New York Stock Ex- 
change, with a total market value of $46,430,860,982. 

On Aug. 31, there were 1,380 bond issues aggregating 
$52 ,208 968,807 par vaiuc listed on the Exchange with a 
total market value of $47 297,289,186. 

In the following table, listed bonds are classified by gov- 
ernmental and industrial groups with the aggregate market 
value and average price for each. 





Sept. 30, 1939 | Aug. 31, 1939 
Market Aver. Market Aver. 
Value Value Price 


Price 





$ $ S $ 
U.S. Govt. (incl. States, cities, &c.) _ .|30,873 946,879) 103 .68| 32,075, 258,392| 107.68 
Untted States Compantes— 


Autos and accessories. ....--..-..--- 17,027 ,242| 91.78 16,437,886) 88.61 
Biden wba on dbiieccnnadenes 90 952 ,044/103.30 122 ,662,328/103.44 
Gee Seed docchodscccsnencsuse 66,729,839) 89.08 68,368,051) 91.26 

pin absn epee dd ein ddbodaobe 23,249,920) 78.01 25,595,676) 79 08 


36 802,796) 106.49 
230,042 ,015/101.46 
78,533,025} 104.00 


36,975,589) 106.99 
224,758,375) 99.15 
76,745,969) 101.66 























FE ee 42,619,441! 83.20 46,155,430) 89.74 
Land and realty. ..-.........--..--- 9,124,480) 45.41 9,127,434] 45.43 
Machinery and metalg..........--..- 47,961,842! 92.97 49,493,549] 92.36 
Mining (excluding iron)...-....-..--- 121,987,178] 60.04 112,500,294] 55.37 
Petroleum....--.. ese oon 598,126,098) 100.28 469,054,304} 103.90 
Paper and publishing._......-- oan 73,669,109) 96.38 73,054,398] 95.46 
Retail merchandising... .........-.-.- 14,048,582} 86.49 15,731,054) 85.56 
Railway operating and holding com- 
panies & equipment manufacturers_| 6,342,979,367| 59.53) 5,807,889,371| 54.47 
Steel, iron and coke. .........--.--- 688,590,934) 99.71 655,853,794) 98.53 
ps Ch = I 8,633,850) 93.46 8,711,360) 93.66 
Gas and electric (operating) ....----- 3,140,823,111|102.88| 3,125,127,057/ 106.93 
Gas and electric (holding) -........-- 212,009,113) 97.06} 212,941,213) 97.48 
Communication (cable, tel. & radio)..| 1,062,115,398| 98.69) 1,073,246,563)102.11 
Miscellaneous utilities.............- 269,125,088] 56.30) 258,334,309) 54.04 
Business and office equipment - --- - -- 18,191,250| 94.50 19,105,625] 99.25 
Shipping service............------- 14,888,159] 52.76 13,020,315] 46.14 
Shipbuilding and operating-_---.------ 14,710,883] 64.12 13,133,850} 57.23 
rand Miktitiwés aneebostiece 613 ,212/|100.53 510,500) 100.00 
. =f yeee cit eee 40,943 ,816|120.19 43,083,317|126.47 
U. 8. companies operating abroad ___- 111,558,874] 44.09 113,592,930] 44.90 
Miscellaneous businesses... ......... 34,412,175| 99.83 35,012,700/101.57 
Total United States companies. __-_|13,405,470,938| 73.90)12,733,119,144) 71.31 
Foreign government____.._.......-- 1,403 ,090,498| 45,93] 1,588,568,665| 51.28 
Foreign cos; (incl, Cuba and Canada).| 748,352,667) 50.08) 900,342,985] 59.85 
All listed bonds................../46,430,860,982! 88.50|47.297.289.186] 90.59 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 
































Market Average | Market Arerage 
Value Price Value Price 
1937— s x 1938— $ x 
Nov. 1.....| 42,591,139,774 91.51 |jOct. 31....| 45,539,192,999 90.67 
- l..-..| 42,109,154,661 90.11 ||/Nov. 30... 45,441 ,652,321 90.34 
1938— Dec. 31....| 47,053,034,224 91.27 
Jan. 1.....| 42,782,348,673 89 26 1939— 
Feb. 1.....| 42,486,316,399 89.70 ||Jan. 31..--.| 46,958,433,389 91.03 
Mar.1.....| 42,854,724,055 88.68 ||Feb. 28....| 47,471,484,141 91.85 
Apr. 1..-..| 41.450,248 311 85.71 ||Mar. 1....| 48,351,945,186 91.80 
May 1.-.... 42,398 688,128 87.82 ||Apr. 29_....| 48,127,511,742 91.56 
June 1_....| 42.346,644,435 87,78 ||May 31 48 920,968 .566 92.92 
June 30....| 43,756,515,009 88.98 ||June 30_...| 48,570,781,615 92.08 
July 30....| 44,561,109,796 90.19 ||July 31__..| 49,007,131,070 93.15 
Aug. 31_...| 44,182,833,403 89.40 ||Aug. 31___-| 47,297,289,186 90.59 
Sept. 30. -—. 44 834.709 423 RO.OR Sept. 30 _ _- 46 ,430 860,982 88 .50 
<-> 


New York Stock Exchange to Discontinue Collecting 
Data on Volume of Shares Sold Short on European 
Exchanges 

The Committee on Members Firms of the New York Stock 
Exchange with the concurrence of the Securities and Ex- 
change Commission has decided to discontinue the collection 
of data regarding the volume of short sales of stocks listed on 
the New York Stock Exchange executed on European 
exchanges by or on behalf of members or member firms for 
their own accounts or for the accounts of any principals 
domiciled in this country, according to a notice sent to 
members yesterday (Oct. 6). Accordingly, the request for 
reports showing such short sales, made April 14, 1939 is 
rescinded, effective Oct. 16, 1939. Previous reference to the 
matter was made in our issue of April 22, 1929, page 2349. 
—— <a 

San Francisco Stock Exchange Plans to Move to Nevada 
—Decision Depends on Nov. 7 Election on Retire- 
ment Act 

The San Francisco Stock Exchange announced on Sept. 27 

that it has completed arrangements for the formation of a 


The Commercial & Financial Chronicle 





Oct. 7, 1939 


Nevada corporation under the name of San Francisco Stock 
Exchange, Inc. The Exchange announced that this step was 
taken preparatory to moving the facilities of the Exchange 
to Reno, should the initiative measure relating to the retire- 
ment life payment act be voted by the electorate on Nov. 7, 
said the San Francisco ‘“‘Chronicle” of Spet. 28 which likewise 
stated: 

Officials of the Exchange stated that it would be impossible for a stock 
exchange to operate in California under the proposed act in view of the 3% 
gross income tax provided for in section 15. Under the act such 3% tax 
jevied upon the gross income in excess of $3,000 of every person, firm or 
corporation. 

The Exchange has been advised that this tax would apply to gross 
income derived from the sales of securities on the Exchange if the transac- 
tion is not in interstate commerce. 

In effect, this would place a prohibitive tax on transactions, and persons 
owning securities would have to seek markets outside of the State of 
California in order to avoid this excess of tax. 


a 


Current Joint Statement of J. P. Morgan & Co. and 
Dtexel & Co. as of Sept. 30, Shows Resources of 
$640,845,025 

According to a joint statement of condition, issued Oct. 3, 
resources of J. P. Morgan & Co., New York, and Drexel & 

Co., Philadelphia, at the end of the third quarter of 1939 

(Sept. 30) amounted to $640,845,025. This figure compares 

with assets of $611,321,991 on June 30, 1939, and with 

$570,640,379 on March 31, 1939. In the latest statement 

(for Sept. 30) cash on hand and on deposit in banks is shown 

at $200,652,335, compared with $93,759,368 and $119,590,- 

562, respectively, on the two earlier dates. Holdings of 

U.S. Government securities at the close of the third quarter 

are reported at $320,931,618, against $393 .023,427 June 30 

and $333,488,583 March 31, while holdings of State and mu- 

nicipal bonds and notes (Sept. 30) are shown to be $65,394,- 

555, in comparison with $63,155,113 and $56,399,785, re- 

spectively, at the two previous dates. Total deposits at 

the close of the third quarter are $590,431 ,245; on June 30 the 
deposits amounted to $555,596,806, and on Mareh 31 to 
$514,978,544. Capital of the two firms is shown as $20,- 

000,000; surplus and partners’ balances are now reported at 

$18,867,454, compared with $19,034,539 June 30 and $19,- 

019,865 March 31. It is noted that the statement as above 

is exclusive of the firm’s interest in the assets and liabilities 

of the firm of Morgan & Cie., Paris. 
Oe 


Registration of 38 New Issues Totaling $298,571,000 
Under Securities Act Became Effective During 
August 

The Securities and Exchange Commission announced on 
Oct. 5 that the comparatively high level of securities regis- 
trations under the Securities Act of 1985 which has pre- 
vailed during recent months was maintained in August, 
1939, when the gross amount of effective securities was 
$298,571,000, according to an analysis prepared by the Re- 
search and Statistics Section of the Trading and Exchange 
Division. Securities proposed for sale by issuers amounted 
to $277,487,000, as compared with $1S88,.081,000 in July, 
1939, and $288,571,000 in August, 1988. In its announcement 
the SEC further stated: 

A few large issues aggregating about $50,000,000, which would have 
become effective in the latter part of August, were delayed by the issuers 
by the filing of delaying amendments. These delays may have reflected 
war fears during the month. It is interesting to note, however, that all 
issues which became effective during August and which were underwritten 
and intended for public offering were offered. 

Almost one-half of the amount of securities proposed for sale by issuers 
for August, 1939, was accounted for by two registered issues of a single 
issuer, Pennsylvania Power & Light Co., with aggregate gross proceeds 
of $129,865,000. A large part of the remainder consisted of the issues of 
only four registrants: Central Power & Light Co., with two issues aggre- 
gating $32,227,040; the Union Oil Co. of California, with one issue of 
$30,900,000; Province of Quebec, with two issues of $30,050,000; and 
Oklahoma Natural Gas, with two issues aggregating $23,627,000. 

Reflecting particularly the large issues of the Pennsylvania Power & 
Light Co., the electric and gas utility group accounted for the great bulk 
of the amount of securities proposed for sale by issuers. Thus, utility 
issues aggregated $206,453,000, or 74.4% of the total. Next in importancs 
was the manufacturing group, with $33,309,000, or 12.0%, followed by 
foreign governments and municipalities with $30,050,000, or 10.8%.  Fi- 
nancial and investment companies accounted for the comparatively neg- 
ligible total of $3,700,000, or 1.3%. 

All but about 5% of the August total of securities proposed for sale 
by issuers represented fixed interest-bearing securities. Among such issues, 
long-term secured bonds predominated with $165,201,000, 59.5% of 
the total. Long-term unsecured bonds aggregated $97.567,000, or 35.2% 
of the total, while short-term unsecured bonds amounted to only $505,000, 
or 0.2%. The remainder was made up of $8,881,000 of preferred stock, 
equal to 3.29% of the total, and $5,333,000 of common stock, or 1.9%. 

As shown in the detailed analysis, 38 issues were registered in 27 
statements during August, and the gross amount of such registrations was 
$298.571,000. This was exclusive of $6,258,000 represented by 10 reor- 
ganization and exchange issues registered in seven statements. Securities 
registered for the account of others amounted to $11.870.000 (of which 
all but $377,000 was to be offered for sale) leaving $286,701,000 of securi- 
ties registered for account of issuers. With $4,921,000 of securities 
reserved for conversion, $4,134,000 of securities to be issued in exchangs 
for other securities and $159,000 of securities reserved for options, there 
remained $277,487,000 of securities proposed for sale by issuers. Of the 
latter amount all but $3,982,000 was for going concerns. 

Compensation to be paid to distributors aggregated $6,031,000, or 2.2% 
of gross proceeds. Other issuing and distributing expenses amounted to 
$1,253,000, or 0.4%, so that total issuing and distributing expenses were 
equivalent to 2.69 of gross proceeds, 
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There remained, after all issuing and distributing expenses, net proceeds 
to issuers of $270,203,000. Of this amount $219,625,000, or 81.35, was 
to be applied to the repayment of indebtedness. The retirement of pre- 
ferred stock accounted for $2,417,000, or only 0.9% of the total. Total 
net proceeds to be used for new money purposes, such as plant and equip- 
ment and working capital, amounted to $16,039,000, or 5.9%. A total of 


$2,618,000, or 1.0%, was to be used for the purchase of securities, chiefly 
for investment purposes. The comparatively large amount of net proceeds 
shown in-the miscellaneous and unaccounted for item consisted almost 


entirely of the proceeds from the two issues of the Province of Quebec, 
which were to be utilized for public works and relief expenditures. 


As August registrations consisted in the main of large issues which 
typically are underwritten, 97.2% of securities proposed for sale by issuers 
was to be offered through underwriters. The aggregate amount under- 
written was $269,678,000 Securities to be offered directly by issuers 
amounted to $5,671,000, or 2.0%, while securities to be offered through 
agents totaled $2,138,000, or 0.8%. The amount of securities to be offered 


te security holders was negligible, being equivalent to only 0.7%. 

These statistics of effective registrations are exclusive of 19 reorganiza- 
tion and exchange issues with an estimated value of $6,258,000. Of these, 
of certificates of participation with a value of $3,614,000, 
four were long-term value of $2,352,000, and one 
was @ common stock issue with a value of $292,000. The issues of manu- 
facturing companies totaled $3,033,000, followed by $1,573,000 for foreign 
governments and municipalities, $1,439,000 for the transportation and com- 
munication group, and $213,000 for the real estate group. 

TYPES OF SECURITIES INCLU DED IN 27 REGISTRATION STATEMENTS 
THAT BECAME FULLY EFFECTIVE DURING AUGUST, 1939 


five were issues 


unsecured bonds with a 






























































Gross Amount of Securities 
Type of Security 
vpe of No. of| No. of Units 
Issues| or Face Amt. Amount 
Long-term secured bonds......-.-.----------- ‘ 158,850,000 | $165,201,000 
Short-term secured bonds_a---.--.-.---------- ox | (e ™ Aen ot haa aan 
Long-term unsecured bonds-.- ------.-------- 5 95,500,000 97 567,040 
Short-term unsecured bends.o. lta ands ated 1 500 ,000 505,100 
" amount instalment certificates --.--...--.- “o> ae or 2 ~------< 
Saad SS 3S eS eee s 298,115 11 628 ,067 
ed. actinnuddadadubecceepes 15 4,323,809 23 669,947 
Certifs. of participation, beneficial] interest, &c- , es rea 
WS GF Ts o 0 od cocssccesbncnsncecs 1 4,244 rencens* 
Oe ee ee eee 38 , $298 571.154 
Gross Amt. of Securities, Gross Amt. of Securities 
Less Securities Reserved Proposed for Sale by 
for Conversion Issuers 
of Securty = |-—-—-—————————!/-------— 
=? : Percent Percent 
Gross — — Gross —— 
Amount Aug., ;Aug., Amount Aug.., A ug., 
1939 | 1938 1939 | 1938 
Long-term secured bonds__/$165,201,000} 56.2 | 53.6 |$165,201,000) 59.5 | 58.6 
Short-term secured bonds.a}| ---.-.--..- alias cont oe e ae ee 
Long-term unsecured bonds} 97,567,040] 33.2 | 30.7 97,567,040) 35.2 | 29.9 
Short-term unsec. bonds -.a- 505,100) 0.2 oa 505,100} 0.2 aa 
Face amt. instal. ctfs......} | -------- anes son'l Amniaee --- _ 
Preferred stock..........- 11,628,067} 4.0 1.5 8,881,338} 3.2 1.6 
Common stock. ....---.--- 18,748,897) 6.4 8.4 5,332,402] 1.9 4.4 
Ctfs. of partic., ben. int.,<éc}| = ---..--.- ae P ) persue aah 5.5 
Worrents GF BRU. cccccccl 9 <eese- oe eee wn | --- 
Wels cecbhddheebhaeedne $293 ,650,104!100.0 1100.0 '$277,486,880'100.0 100.0 
a Securities having maturity of three years or less are classified as “short-term” 
securities . : 


TYPES OF SECURITIES INCLUDED IN SEVEN REGISTRATION STATE- 
MENTS FOR REORGANIZATION AND EXCHANGE * ISSUES THAT 

















BECAME FULLY EFFECTIVE DURING AUGUST, 1939 
Approz. Market Value a 
T of Securtty No. ofi-—-—-— -—-— 

tied Issues| August, 1939, Aug., 1938 
Long-term secured bonds............----.----- 2 R ‘ tie die Gia $107,468 
Short-term secured bonds_b............--.---- , . A Beth Oe 
Long-term unsecured bonds--.--.--........-..-- 4 eo 
Short-term unsecured bonds_b-...........---- ee iPS. fae 

Face amount instalment certificates. ........-- My ean eee 
Sf ES Fe aera ae ‘ 2 ae 965,918 
ink Kd adciduse ceadkaseeostasnenennt 1 292,005 407 108 
Certificates of partic., beneficial interest, &c_-_-_- on Lu. ceeeaens 1 sane 
Ge OF ik cdcccbdbvesenecescevess 5 3,613,884 ‘ 677,430 
Voting Wruns Gareienees.n ..c cccccccccccccccses a oes eer 17 652,055 
pS ee ee ee 10 $6,258,230 ($19,809,979 








* Refers to securities to be issued in exchange for existing securities. a Pepre- 
sents actual market value or 1-3 of face value where market was not available. 
b Securities having a maturity of three years or less are classified as ‘“‘short-term 


securities. 
SS 


National City Bank of New York Finds Almost Over- 
Night Change in Business Incident to War, 
Although ‘War Business’’ Is Not Significant 
Factor in Accelerated Movement—With Improved 
Business Need for Relief Should Diminish Says 
the Bank 

“Almost over-night business has gone off the hand-to- 
mouth basis, replenished inventories, and extended com- 
mitments, says the National City Bank of New York in its 
“Monthly Bank Letter” issued Oct. 2, the bank further 
stating: 

The war brought about the change, but the actual war business has not 
been the significant factor. Domestic orders have far outweighted the 
export orders, even where the latter have picked up most quickly, as in 
metal products and foods. Evidently business was ready to go ahead 
whenever any incentive appeared, or confidence was established. Probably 
it has been ready to do so at other times during the depression. 


Leading up to the above remarks the bank said in part: 

Business was moving into the fall in an upward trend, and the elements 
of strength were impressive. VPreparations against trade disorder had been 
made; distributors’ commitments and stocks of goods and manufacturers’ 
holdings of raw materials were low; production evidently was not outrunning 
consumption; there was underinvestment rather than overinvestment in 
capital goods; commodity prices were supported by various production 
controls and other measures: and Government spending continued at the 
peak. 


These influences supported business against the war shock, and the 


memory of the export trade and the price rises of the last war provided 
the push upward. 
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From the bank’s comments we also quote: 

In the long view the influences which may moderate the price rise and the 
trade boom in this country may be looked upon as an unmixed blessing. 
There are enough influences of the other kind to make the restraining factors 
welcome. The gravest danger that the war holds for the United States, 
apart from that of being drawn in, is the danger ofa repetition of the viscious 
spiral of the last war in which prices, wages and living costs fruitlessly 
chased each other upward. 

There is little fear, for the most part, that the price advances which have 
already occurred have, of themselves, made the business situation un- 
stable, for they have been chiefly in raw materials and semi-manufactured 
goods dominated by raw materials. Raw materials in general were low 
relative to finished goods prices,and farm prices were low relative to prices 
of things farmers buy. Business is benefited by equitable price relation- 
ships, and the rise has been in that direction. In some commodities, where 
a larger production is now needed, the higher prices may be necessary to 
obtain it. 

Nor can any great damage be done by intelligent and informed protection 
of requirements. However, miscalculations are made; and misinformation 
and misinterpretations get into circulation, and lead to an uninformed 
speculation which is a menace. There is a difference between intelligent 
foresight and such manifestations of fright or ignorance as food hoarding 
and indiscriminate speculative commitments. 

Granted that war has a disturbing influence upon prices, the business 
community is vitally concerned in limiting this influence so far as possible, 
by counteracting it where this can be done. Attempts to make speculative 
profits by price advances based upon temporary and unsound conditions 
increase living costs and foster demands for higher wages, thus getting the 
whole economic situation on stilts, with collapse inveitable, as in 1920, 
1929 and 1937. Business and labor have a common interest in protecting 
the stability of their working relations. The same self-restraint may be 
needed in considering new projects which temporarily may seem profitable, 
but in peacetime could not pay their way. - ; 

Business is concerned to safeguard its future against these dangers. 
Moreover, it must keep its own record clear. If it fails to curb excesses 
the Government will step in with controls, and possibly make mistakes of 
its own. Finally, the Government also should put its fiscal house in order. 
With improving business need for relief should diminish. If the Govern- 
ment through deficit financing bids against rising private demands for labor 
and materials, an inflation of prices will result. 

— <p 


P. H. Johnston Elected President of New York Clearing 
House Association—W. P. Conway Heads Clearing 
House Committee—Yearly Figures Show Total 
Transactions of $197,974,689,702—-Exceed Those of 
Year Ago 


Perey H. Johnston, Chairman of the Chemical Bank & 
Trust Co. of New York, was elected President of the New 
York Clearing House Association at the 86th annual meet- 
ing of the Association held Oct. 3. Mr. Johnston had pre- 
viously served as a member of various committees of the 
Clearing House, including four years on the important Clear- 
ing House Committee, of which he was Chairman for one 
year. As President of the Clearing House, he succeeds 
James H. Perkins, Chairman of the Board of the National 
City Bank of New York. 

W. Palen Conway, President of the Guaranty Trust Co., 
was at this week’s meeting elected Chairman of the Clearing 
House Committee, succeeding Harry KE. Ward, President of 
the Irving Trust Co. Those named to serve with Mr. Con- 
way on the committee are: 

S. Sloan Colt, President Bankers Trust Co. 

Gordon 8. Rentschler, President, National City Bank. 

Harvey D. Gibson, President and Chairman of the Board, Manufacturers 

Trust Co. 
Artemus L. Gates, President New York Trust Co. 


Mr. Johnston becomes the 37th President of the Clearing 
House Association and the fourth President of the Associa- 
tion to be furnished by the Chemical Bank. Former Presi- 
dents of the Chemical Bank to head the Clearing House were 
John Quentin Jones, elected in 1865 as its fifth President; 
George G. Williams, 14th President of the Clearing House, 
elected in 1886; and William H. Porter, elected 22nd Presi- 
dent in 1909. Regarding Mr. Johnston’s career an announce- 
ment by the Chemical Bank & Trust says: 

Mr. Johnston's banking career began in his native town of Lebanon, Ky., 
as a clerk in the Marion Nationa] Rank. At the age of 26 he became a 
Nationa! bank examiner despite the fact that he was four years under the 
age usually required for such an appointment. Four years later he was 
made one of the four National bank examiners-at-large. After serving 
two years in that capacity, Mr. Johnston was elected Vice-President of the 
Citizens National Bank of Louisville, Ky., becoming First Vice-President 
the succeeding year. 

In 1917 Mr. Johnston came to New York as a Vice-President of the Chemi- 
cal Bank and was elected President of the bank in January, 1920. He was 
elected Chairman in April, 1931, and acted as both Chairman and President 
until January, 1935, when he relinquished the Presidency, continuing as 
Chairman and chief executive officer of the bank. 


Walter E. Frew, Chairman of the Corn Exchange Bank 
Trust Co., who presided at the meeting of the New York 
Clearing House Association on Oct. 3, made the following 
remarks after the election of Mr. Johnston as the new Presi- 
dent of the Association: 


We now come to one of the most pleasant parts of these proceedings, 
and that is, the introduction to you of your new President. Mr. Johnston. 
during a service of 22 years in New York banking, has shown great ability, 
and it is very fitting for you to have selected as head of this time-honored 
Association one who clearly has all the qualities of leadership which, no 
doubt, will be sorely needed in the uncertain times we have ahead of us. 

We assure you, Mr. Johnston, in taking this office you are doing so at a 
time when you may find the responsibilities very great, but just know the 
associated banks, when a crisis arises, will live up to the traditions of this 
great Association and act as one bank when we are called upon to act. 

I congratulate you and take great pleasure in welcoming you to this 
chair. 


The total clearing house transactions for the year ended 
Sept. 30, 1939, amounted to $197,974,689,702, comparing 
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with $188,178,223,556 the previous year. The transactions 
for the latest vear were made up of exchanges of $170,578,- 
531,090 and balances of $27,396,158,612. For the year 
ended Sept. 30, 1938, the exchanges amounted to $163,106,- 
983,687, while the balances aggregated $25,071,239,868. 
The following extracts are from the Manager’s annual report 
for the year ended Sept. 30, 1939: 
The Clearing House transactions for the year have been as follows: 

__..$170,578,531,090.09 


Male. 7.:..-<+-.cs« 27 396, 158,611.56 


Total transactions - __ ‘ _.$197.974,689,701.65 
The average daily transactions: 
Exchanges . - - 
Balances 


$582,179,286.99 
93,502,247 82 


Total - -- oeseeees . — $675,651,534.81 


Tota! transactions since organization of Clearing House (86 years): 


. $8 ,212,311,243,068 68 
753,682,808 ,903 .07 


Exchanges ‘ > rs 
Balances y 
$995,994 ,051,971.75 
$1,290,289,764.60 
234 567 ,008 .53 
1,463 621,905 55 
224,301,411.03 
53,012,683 .58 
277 314,094.61 


BD 6 db dbnnd nen a ‘ PERE 
Largest exchanges on any one day during year (Dec. 16, 193%). 
Largest balances on any one day during year (Aug. 14, 1939) 
Largest transactions on any one day during year (Dec. 16, 193) 
Smallest exchanges on any one day during year (Apri! 5, 1939) 
Smallest balances on any one day during year (April &, 1939) 
Smallest transactions on any one day during year (April 8, 1939) 
Largest day's transactions on record (Oct. 31, 1929): 
Exchanges - - - : 


, — $3,853,040,114.48 
Balances - . hii — - 


375,201,061 .08 


$4,231,241,175.56 
$3,853 ,040,114.48 
432,909 546.73 


Total transactions 
Largest exchanges (Oct. 31, 1929) 
Largest balances (Oct. 30, 1929) 


Transactions of the Federal Reserve Bank of New York: 
Debit exchanges. Seid 


Credit exchanges 
Credit balances 


$4,658 ,821,342.13 
27 365,791 .948 05 
22,706 970,605.92 

The Association is now composed of five National banks, two State 
banks and 12 trust companies. The Federal Reserve Bank of New York 
and the Clearing House City Collection Department also make exchanges 
at the Clearing House, making 21 institutions clearing direct. 

There are three banks and trust companies not members of the Associa 
tion that make their exchanges through members, in accordance with con- 
stitutional provisions. 

There are 388 branches of members whose items are cleared through the 
exchanges, making a total of 412 banks, trust companies and branches 
using the facilities of the Clearing House. 

Ralph Peters, Jr., First Vice-President, Corn Exchange 
Bank Trust Co., continues as Secretary of the Clearing 
House Association, while Edward L. Beek has again been 
designated as Manager. G. Russell Clark continues as 
Assistant Manager and Charles A. Hanna as Examiner of 
the Department of Inspection and Examination. 

In addition to the Clearing House Committee, members of 
the other committees named are: 

Conference Committee——Herbert VP. Howell (Chairman), Chairman of 
Board, Commercial National Bank & Trust Co.; William Gage Brady, Jr., 
Senior Vice-President, National City Bank; William S. Tray, Jr., President, 
Central Hanover Bank & Trust ©o.; Theodore Hetzler, President, Fifth 
Avenue Bank; Percy J. Ebbott, Vice-President, Chase National Bank. 

Nominating Commiitee—Frank K. Houston (Chairman), President. 
Chemical Bank & Trust Co.; F. Abbot Goodhue, President, Bank of the 
Manhattan Co.; Carl J. Schmidlapp, Vice-President, Chase National] 
Bank; Leon Fraser, President, First National Bank; Edwin G. Merrill, 
Chairman of Board, Bank of New York. 

Committee on Admissions—J. Stewart Baker (Chairman), Chairman of 
Board, Bank of the Manhattan Co.; E. Chester Gersten, President, Public 
Nationa] Bank & Trust Co.; Henry S. Sturgis, Vice-President, First National 

tank; Eugene W. Stetson, Vice-President, Guaranty Trust Co.; Harral 8S. 
Tenney, Vice-President, Marine Midland Trust Co. 
a 
Presidents of Federal Home Loan Banks Expect Urban 
Residential Construction to Reach Nine-Year Peak 
This Year 

Urban residential construction will reach a nine-year peak 
this year, the first “billion dollar year” since 1930, and only 
unexpected adverse influences resulting from the war can 
prevent expanding activity in the future. This was the 
consensus expressed by the Presidents of the 12 Federal 
Home Loan banks following the conclusion of their recent 
semi-annual conference with officials of the Federal Home 
Loan Bank Board in Washington. They added that home 
seekers are offered the best market in the country's his- 
tory—lower interest rates and more liberal terms—with 
an unparalleled supply of funds available for home finane- 





ing. The following regarding their conference is from an 
announcement issued by the Federal Home Loan Bank 
Board on Sept. 30: 

The Presidents, representing nearly 4,000 thrift and home-financing 


institutions with assets of more than $4,600,000,000, made it clear that 
they did not foresee any developments from the war which would hamper 
the home-financing and construction industry. War influences, they 
conceded, might more easily bring a more general employment and larger 
payrolls, which would boom industry. Only some unforeseen developments, 
they stressed, could halt expansion already definitely under way. 

Increased construction, increased lending activity, increase in rental 
values, increasing sales of real estate—these were reported unanimously 
from every section of the United States. Through July of this year, new 
dwelling units in cities of 10,000 or more population represented expendi- 
tures of $595,669,000, an increase of almost 40% over the first seven 
months of last year. A continuation of that trend, the bank presidents 
pointed out, would result in total such residential construction for 1939 
ccnsiderably above $1,000,000,000, as compared with $779,802.800 last 
year. 

Optimistic reports were made to the Bank Board by the presidents of 
all 12 banks on activities among their own member institutions, chiefly 
savings, building and loan associations. Private funds are flowing int 
their institutions at an unprecedented rate, they declared, promising avail- 
ability of larger funds for home financing purposes than any time in the 
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history of the Federal Home Loan Bank System. At the same time the 
presidents forecast declining activity by commercial banks in the home 
financing field, because of increasing investment possibilities elsewhere— 
with a consequent increase in opportunities for institutions devoting their 
activities specifically to investments in homes. 

Renewed public confidence in the values of home ownership, as the 
result of the lower interest rates and long-term amortized loans—direct 
reduction loans which provide for the liquidation of mortgages in a definite, 
specified period—was cited by the presidents as assuring an increasing 
volume of building in the near future. The same confidence was credited 
with the increased private investments in home financing institutions, 
which has allowed the retirement of Government investments on a large 
scale. 

The amount of loans made by the member savings and loan associations 
of the Bank System, as compared with non-members, were offered by the 
benk presidents as proof of the value of the System, established by Con- 
gress seven years ago to provide a credit reservoir for home financing 
agencies. 

Previous reference to the conference appeared in our issue 
of Sept. 16, page 1704. 

a 
FHLBB Reports Savings, Building and Loan Associa- 
tions Accounted for 33% of Home Mortgages 
Recorded in August 

Savings, building and loan associations again in August 
increased their lead as the most active lenders in home 
mortgage financing in the United States by accounting for 
23% of all home mortgages recorded in American cities 
and towns during the month, the Division of Research and 
Statistics of the Federal Home Loan Bank Board reported 
Sept. 30. From the Board’s announcement we also quote: 

Mortgages recorded by these institutions totaled $112,516,000 out of an 
aggregate of $345,580,000 by all types of lenders. There has been a 
steady increase this year in the proportion of home financing being done 
by savings and loan associations as compared with other lenders, the 
August figure being 1% above the July total of 32%. 

August recordings of all non-farm mortgages were $15,597,000 above 
July, which is contrary to the usual seasonal decline in the late summer 
and autumn, an indication of the expansion in home building in many 
towns and cities, Board officials said. The August total raised to $2,473,- 
707,000 the total for the first eight months of 1939. 

By types of lenders, home mortgages recorded during August were as 








follows: 
j i 
August | Per Cent of 
Type Volume August Total 
Savings and loan associations... _-- $112,516,000 33 
Insurance companies - . a a te tl - sal 30,796,000 | 9 
Banks and trust companies hom ca oul 80,049,000 23 
Mutual savings banks - — Wm F 13,844,000 4 
Ps oman wdaiesccnsicvcnsasaskieien 58,526,000 | 17 
CEG ade vakbdet in cconebencana 49,549,000 | 14 
i Se Sele ee 
| 
pomeine $345,580,000 | 100 


Total 





Compilation of Capital, Resources, &c., of State and 
National Banks, by R. N. Sims of National Associa- 
tion of Supervisors of State Bank-—Deposits of 
State Banks 19% in Excess of National Institutions 


At the 38th annual convention of the National Association 
of Supervisors of State Banks, held in Salt Lake City, Utah, 
Sept. 20, R. N. Sims, Secretary-Treasurer, submittesl to the 
Association a statement which shows in detail by States 
the capital, surplus and undivided profits, deposits, loans 
and discounts, stocks, bonds and securities, and total re- 
sources of all State banking institutions of the United 
States, together with totals of these items of the National 
banks, and all as of June 30, 1939. The report of Secretary 
Sims gives the only available accurate and detailed data of 
State banking institutions comparable with the report of 
the Comptroller of the Currency, which covers the National 
banks. Mr. Sims said: 

This report is made up from figures covering the close of business on 
June 30, 1939. The figures are very gratifying when we consider the most 
distressing conditions which have confronted the business of the whole 
world during the last several years. 

On June 30, 1939, there was a total of 15,295 banks, of which 10,086 
were State banks and 5,209 were National banks, and in round numbers a 
total capital, surplus and undivided profits of $7,660,329,997, total deposits 
of $64,476,466,410, and total resources of $73,634,740,170. Total capital, 
surplus and undivided profits of all banks were $105,142,729 above; total 
deposits of all banks were $5,398,177,950 above, and total resources were 
$7,318,399,195 above figures of June 30, 1938. 

On June 30, 1939, in round numbers, the capital, surplus and undivided 
profits of the State banks were $4,474,152,997, and of the National banks, 
$3,186,177,000, showing the capital resources of State banks to be 40% 
in excess of the National banks. The deposits of the State banks were 
$35,006,997,410, and of the National banks $29,469,469,000, showing the 
deposits of the State banks 19% in excess of the National banks. The total 
resources of the State banks were $40,454,162,170, and the National banks 
$33,180,578,000, showing the resources of the State banks 22% in excess 
of the Nationa] banks. 

Federal Reserve Banks 

Total resources of all member Federal Reserve banks on June 30, 1939, 
were $51,969,578,000. 

Total resources of the 5,209 National banks on June 30, 1939, were 
$33,180,578,000, or approximately 64% of total; an average of $6,369,855 
per bank. 

Total resources of the 1,127 State member banks June 30, 1939, were 
$18,789,000,000, or approximately 36% of total; an $16,- 
671,694 per bank. 

All of the above figures show our banks to be in a strong position, and 
they also emphasize the important part which the State banking institu- 
tions play in our great Federal Reserve System, through their voluntary 
membership. 

Twenty-one years ago, when my first report in its 
issued, the total resources of our State banks were 25% 


average of 


present form was 


he | in excess of those 
of the National banks, and today the total resources of the State banks 
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are 22% in excess of the National banks, showing that the State banks 
have maintained their position despite unfair criticisms which same have 
leveled against them. This is significant and testifies both to the need 
of the State banks in our financial system and to their place in the hearts 
of the American people. 
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All banking institutions of the United States on June 30, 1939, show 


Total capital, surplus and undivided profits 
Total deposits 


$7, 


2161 


15,295 
660 329,997 .02 


64,476,466 ,410.8 
73,634,740,170.76 

















RESOURCES OF THE UNITED STATES 





(Cents Omitted) 





STATEMENT SHOWING AGGREGATING RESOURCES, &c., OF ALL BANKING INSTITUTIONS UNDER STATE CONTROL COMPILED FROM STATE- 
MENTS FURNISHED BY HEADS OF STATE BANKING DEPARTMENTS. ALSO AN ADDENDUM COVERING AGGREGATE RESOURCES, &c., 
OF ALL NATIONAL BANKS TAKEN FROM REPORTS OF THE COMPTROLLER OF THE CURRENCY AND FIGURES EXHIBITING TOTAL BANK 


By R. M. SIMS, Secretary-Treasurer National Association of Supervisors of State Banks, Formerly Bank Commissioner of Louisiana, New Orleans, La. 
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$ 
14,121,684 
2,358,675 
11,558,453 
126,564,216 
6,624,459 
125,425,006 
35,340,227 
12,389,036 
27,217,458 
4,752,319 
96,426,210 
55,651,279 
45,111,844 
27,155,048 
40,352,486 
19,309,528 
33,597 ,096 
70,889,896 
335,830,868 
77,571,822 
27 ,538 ,924 
18,338 ,854 
96,790,499 
7,056 304 
11,828,293 
382,576 


2,015,279,010 
41,779,866 
3,641,047 
130,142,027 
7,627 ,678 
4,493,809 
469 404,587 
55,868 ,626 
8,709,355 
5,643,916 
21,936 ,902 
27,829,101 
10,951,764 
24,383,988 
33 343 334 
11,673,252 
26 ,673 ,580 
56,142,877 
2,461,554 
11,871,229 


4,474,152,997 
3,186,177,000 


1,287 ,975,997 


2,899,662 ,677 
3,341 ,012,552 
3,587 ,081,143 
3,700 677 ,924 
3,641 ,444,001 
3,809 603,398 
4,029,394,489 
4,288 361,903) 
4,547 270,050) 
4,739,284 ,004 

5,573,901 ,341 
6,164,175,456 
5,950 ,593 ,736 
5,231 ,389,767 
4,347 ,001 ,993 
4,551,204,401 
4,496 865,625 
4,478,526 ,364 
4,552 500,312 
4,450 ,186 ,267 
4,474,152,997 


2,363,478,000 
2,622,075 ,000 
2,733,815,000 
2,834,272,000 
2,872,968,000 
2,916,840,000 
2,958,445,000 
3,109,657 ,000) 
3,219,971 ,000| 
3,425,957 ,000 
3,700,341 ,000 
3.799,147,000 
3.778,909,000 
3,354,658 ,000 
2,809,723,000 
2,850 ,160,000 
2,943,783,000 
3,010,807,000| 








| | | 
Date No. of | 
States of Insti- Capital Surplus Undivided 
Report | tutions Profits 
$ $ 3 
ee | 8 267,146 3,591,624 2,262,913 
Pb net cénseechakenwes | 6-30-39 7} 1,072,500 1,051,000 235,175 
0 ee ae | 6-30-39 167) 7,382,550 2,304,737 1,871,166 
“aS aes | 6-30-39 128| 68,719,965 38,312,200 19,532,051 
CNS. 6 He dacédeedatadoe 6-30-39 66 3,182,500 2,216,325 1,225,634 
Connecticut. ------...-.--- | 6-30-39 154) 23871210}  69/084/398|  32469.397 
DN dkcanenerecckhs eee | 6-30-39 40 10,083,210 19,459,128 5,797,888 
Pa cedenscrvasiesianen 6-30-39 112 7,017,188 4,272,337 1,099,510 
0 ee 6-30-39 232 14,017,000 9,031,606 4,168,852 
Dh iiinthe bbb Sedinms whim 6-30-39 32 2,400 ,000 1,235,600 1,116,719 
i Gian deeb eoi te ak dint ea eh be 6-30-39 534 47,476,550 28 905,556 20,044,103 
PS ee ae 6-30-39 386 32,181,961 14,233,539 9,235,778 
(a 6-30-39 538 23 ,556 500 11,263,276 10,292,068 
et edadebeanckhen 6-30-39 498 14,981,500 8,040,847 4,132,701 
I saa is sir 0 stoi ci srk de 6-30-39 318 23,291,257 11,609,940 5,481,287 
eS eee a 6-30-39 116 11,588,381 5,300,433 2,420,713 
bie alee se bee 6-30-39 63 10,153,640 12,366,414 11,077,042 
SES ene 6-30-39 127 23,395,291 28,687 ,373 18,807,231 
OED 6 no 6 ceececeun 6-30-39 449 38 664,990 202,701 635 94,464,243 
DA vnc canton wth wh eka 6-30-39 374 51,477,469 17,757,514 8,336,838 
eee 6-30-39 491 13 ,383 ,600 9,401,550 4,753,774 
Ci kn ntnebaedane ee 6-30-39 181 11,938 ,504 5,069,312 1,331,037 
0 er 6-30-39 549 58,316,645 23 242,964 15,230,889 
Oa 6-30-39 70 4,252,400 1,624,972 1,178,931 
I bs i cid beams Ree 6-30-39 290 7,784,500 2,524,771 1,519,021 
0 a ae ae 6-30-39 5 225,000 ,000 82,576 
New Hampshire ---_..-.----- 6-30°39 55 1,226,700 16,018,391 8,237,278 
cf ee 6-30-39 166 70,089,866 67 444,386 9,779,576 
Pt Ds 6 cankhonencnewe 6-30-39 19 795,000 338 ,000 153,217 
BE PEN eae cdcedesonannd 6-30-39 451 522,526,549) 1,354,628,578 138,123,883 
North Carolina._....-.....- 6 +4 se 19,229,744 13,059,493 9,490,628 
DUGG BPMOOR. « oe ce cccscs 6-30-39 22 2,380,000 932,407 328 ,640 
Citi - 6 peetwbtookabanind 6-30-39 461 71,395,250 44,501,121 14,245,656 
6S chad abneee 6-30-39 182 4.081.875 2,172,589 1,373,213 
Se ks nc mentiee 6-30-39 458 2,402 ,000 1,318,234 773,574 
RS 5. 0 06 ene eh ee 6-30-39 410 142,123,546 287,372,108 39,908 ,932 
EE Ss & + we 2 cocuesene 6-30-39 22 13,382,025 40,152,075 2,334,526 
South Careline... ..c<cecccs 6 = = — He ty aan ant 1,276,551 
Pt SE. oc coecesmecse | 6-30-39) 24 3,831,400 ,029,6 782,844 
. aan | 6-30-39) 228 12,764,753 5,705,255 3,466 ,893 
Dt ctinabikotodwbticwns 6-30-39) 398 16,690 500 7,251,599 3,887 ,002 
ie eet bade adauanene | 6-30-39 46) 6,425,050 2,781,050 1,745,664 
RS in 5:3 we wdetrdid ae | 6-30-39) 42) 15,195,490 1,529,149 7,659,348 
RR ROR 6-30-39, 185) 20.148 599 9°1231525 4:071,208 
| A RE ITT | 6-30-39] 100! 4,352,500 5,666,300 1,654,452). 
Wate Veen. 54.2 -ssnu-.- 6-30-39 103} 14,011,691 8,250,330 4,411,558 
——— Sango) “tel Paseo] gests) Ot tes 
Ee | 6-30-3¢ é J u ,14¢ 90, 
(Tertitory of Hawaii) -_---~-—- | 6-30 39) 11) 5,929,730 4,532,840 1,408,659 
Totals ee date) ----- 6-30 39 10,086 | 1,514,225,854| 2,419,887,292) 540,039,850 
Comptroleér’s report 
(National banks). ~-.-.-.-.-.- 6-30-39) 5,209) 1 566,003,000) 1,170,822,000 449 352 ,000 
Excess of State banking 
Co ee GEER GAIT essdewssscns 1 249,065,292 90,687,850 
Totals State banks. - -- -- --- | 6-30-19 21,028) 1 307,888,585) 1,332,891,448 258,882,640 
Totals State banks---------- | 6-30 20) 21,923) 1,595,243,703| 1,450,494,206 295,275,641 
Totals State banks---------- 3-10-21) 22,705) 1,734,909,385) 1,533,327,012 318,844,745 
Totals State banks_<--.-.--.- | 3-10 22| 22,302! 1,794,110,615) 1,584,458 465 319,108,843 
Totals State banks---------- | 4 3-23) 22,084) 1,855,237,769| 1,450,746,035 335,458 ,195 
Totals State banks - -------- | 3-31 24) 21 350) 1,915,334,597| 1,547,908,798 346 ,360 ,002 
Totals State banks---------- | 4- 6-25/ 21,122) 1,990,525,694| 1,652,290,607| 386,578,187 
Totals State banks. __--_----- | 4-12-26) 20,289) 2,065,024,071| 1,798,466,761 424,871,070 
Totals State banks---- _. | 3-23-27) 19,597) 2,146,819,043) 1,949,198 673 451 252,333 
Totals State banks _- 2-28-28) 18,965) 2,184,487,497| 2,091,822,178| 462,974,328 
Totals State banks --. _. | 3-27-29) 18,357) 2,018,061 .210| 3,000 462,075 555,378,055 
Totals State banks... __._-._- | 3-27-30 17.298) 2,166,931,918| 3,447,454,292 549,789,244 
Totals State banks.......--- | 3-25-31 15,865| 1,998,703,493| 3,421,015,492 530,874,750 
Totals State banks.___-.----- }12-31-31 13,882) 1,791 ,643,006| 3,030,422,391 409 324,369 
Totals State banks ---- -. _.- | 6-30-33} 11,513) 1,447,040,110| 2,282,256,186 617,705,696 
Totals State banks... __ ---_- | 6-30-34) 10/903] 1,701426.345| 2.287/419'357| 562/358.698 
Totals State banks_------- -- | 6-29-35| 10,742) 1,678,353,292| 2,478,505,691| 340,006,641 
Totals State banks---------- 6-30-36 10,622) 1 622,053,546) 2,459,375,940 397 ,096 877 
Totals State banks._._.____.-_- | 6-30-37) 10,453) 1,578,086,971| 2,642,472,444 431,940,896 
Totals State banks.......--- | 6-30-38 10,233| 1 529,347,990) 2,519,369,178| 401,469,098 
Totals State banks...-.-.-.-.--- 6-30 39) — 1'514.225,854| 2,419,887 ,292 540,039,850 
Totals National banks_-_-- -- | 6-30 19) 7,785) 1,118,603,000| 872,226,000! 372,649,000 
Totals National banks -- - -- 6-30-20) 8,030) 1,224,166,000 986 384,000 411,525,000 
Totals National banks___._. | 2-21-21} 8,143) 1,273,205,000| 1,209,406,000| 431,204'000 
Totals National banks | tag = Hed 1.289,528,000! Yonge aye aos 200.000 
Totals National banks__--- -- - ¢ 23) 229 ,319,144,000 ,057 652, .172,000 
Totals National banks --- --- re + B15, Me eytites . a8 aes a0? 008.000 
Totals National banks------ | 4- 6-25) 8,016) 1,361,444,000) 1,106, d 90,457 ,000 
Totals National banks--- - -- 4-12-26; 8,000) 1,410,434,000) 1,188,704,000 500,519,000 
Totals National banks__.__. | 3-23-27) 7,828) 1,460,491,000) 1,239,810,000) 519,670,000 
Totals National banks._...-- | 3-28-28) 7,734) 1,537,214,000) 1,330,096,000 558 ,647 ,000 
Totals National banks.._._. | 3-27-29) 7,575) 1,633,271,000| 1,528,326,000 538,744,000 
Totals National banks - _ | 3-27-30) 7,316) 1,704,408 ,000) 1 553,544,000) 541,195,000 
Totals National banks 3-25-31 6,935, 1,716,254,000| 1,529,896 ,000) 532,759,000 
Totals National banks 12-31-31| 6,373) 1,621,449,000 1 381,612,000) 351,597,000 
Totals National banks _----- 6-30-33) 5,887) 1,633,525,000| 940,598,000) 235,600,000 
Totals National banks ---- -- 6-30-34, 5,422) 1,738,792,000) 864,057 ,000) 27,311,000 
Totals National banks._.__- 6-29-35| 5,431) 1,813,970,000, 831,846,000) 297,967,000 
Totals National banks 6-30-36, 5,374) 1,691,375,000| 973,393,000) 346,039,000 
Totals National banks_---- 6-30-37 5,299) 1,587,726,000) 1,073,154,000) 389 233 000 
Totals National banks------ | 6-30-38) 5,248) 1,577,421,000) 1,118,413,000) 409,167,000 
Totals National banks | 6-30-39! 5,209) 1,566,003,000' 1,170,822,000) 449,352,000 




















$ 
91,700,173 
27,104,886 
73,397,278 
1,226,556 ,349 
57,310,195 
1,019,272 ,026 
194,990,738 
88,918,907 
132,407 ,226 
46,111,315 
1,200,559,101 
414,926 ,062 
401 ,323 567 
164,476,946 
217,592,097 
154,494,638 
212,992,293 
545,570,209 
3,042,714,682 
707,811,825 
273,624,572 
126 662,135 
828,516,688 
49,088 ,013 
66,270,795 
2,781,638 
210,201,954 
1,239,505,930 
12,216,491 
15,939,243 324 
333,283,843 
21,757,532 
1,389,695,211 
53,887,497 
39,816,193 
2,430,879 ,503 
383 422,350 
65,731,811 
33,854,858 
131,731,346 
175,783,592 
80,668,176 
110,203,585 
232,233,514 
131,408 ,062 
132,063,704 
404 346,858 
17,134,864 
70,752,839 


35,006,997 ,410 
29,469, 469,000 


5,537 ,528,410 


21,632,822,011 
23 954,838,611 
23,780,750 ,818 
23 510,877,185 
27,013,525,116 
28 402,756,641 
31,114,361,942 
34,116,035,973 
34,662,024 ,564 
34,435,434 ,860 
35,737,701 ,757 
35,805,022 ,535 
34,266, 550,658 
30 969,845,615 
25,642 ,739,879 


26,807 , 167,858 
28,919,983 063 
32,273,262 ,957 
33,028 ,207 ,587 
32,262 394,460 
35,006,997 ,410 


14,924,865,000 
17,155,421 ,000 
15,478 ,354,000 


15,390,438 ,000 
17,038,281 ,000 
17,598 ,696 ,000 
19,382 947,000 
20,175,798,000 
20,912,209,000 
22 279,082,000 
22,872,880 ,000 
21 640,978,000 
22,344,166 ,000 
19,244,347 ,000 
17,802,462,000 
19,932 660,000 
22 518,246,000 
|26 200,453,000 
3,050, 113,000/26,765,913 ,000 
3,105,001 ,000|26,815,894 000 








3s 3 
42,488,841 28,717,129 
8,548,500 10,423,723 
36,486,733 19,053 ,833 

527,751,104 503 ,933 ,643 
19,401,257 18,277,250 
477,049,267 466 330,531 
70,079,077 98,089,806 
26,926,335 29,114,845 
85,172,701 30,816,543 
15,072,140 18,318,420 
281,389,350 576,486,880 
160,568 ,532 160,098,134 
220,151,250 117,251,860 
79,613,236 49,988,787 
111,522,829 65,868,675 
54,393,312 53,482,427 
69,872,741 139,330,243 
143 423,142 290,704,851 
1,520,928,980; 1,393,110,464 
230,279,099 331,321,812 
110,902 ,447 129,692,870 
52,381,407 47 ,238,196 
263 883,340 346,805,200 
17,120,851 23,608 ,108 
36,285,876 17,788,892 
1,004,359 1,309,220 
71,901,288 136 404,568 
418,319,007 602 ,658 ,823 
5,204,331 3,327,534 
5,577,157,205| 6,984,265,619 
128,102,072 114,153,359 
9,526,223 7,297,375 
520,444,156 559,619,371 
21,891,421 15,789,925 
16,461,291 16,061,553 
738,046,219} 1,556,218,468 
131,745,157 246,059,380 
26,269,054 21,056,106 
16,007 ,674 11,332,603 
70,752,351 30,300 ,072 
84,120,439 48,610,635 
35,759,095 28,379,070 
59,136,823 47,330,610 
134,024,434 62,855,538 
53,740,835 61,811,894 
63,764,166 36,551,780 
161,664,657 176,693,612 

8,896,877 3,382,602 

32,098 395 31,762,459 
13,047 ,729,907| 15,769,154,320 
8,573,703 000] 12,552,886 ,000 
4,474,026,907| 3,216,268,320 
12,257,134,526| 8,497,523,011 
15,334,616,394| 8,235,427,676 
15,440,134,595| 8,877,828,333 
14,108,585,847| 9,414,104,361 
15,547,076,777| 7,438,708,895 
16 ,264,679,542| 8,055,053,931 
15,836,362,018| 8,471,967,470 


9,368 247,394 

9,910,820,131 
10,644,546 ,769 
11,473 648,518 
10,875,944 ,008 
11,804,090 ,092 

9,540,471 ,533 

9 381,023,262 
12,309,850,913 
13,725,353 393 
15,652,637 ,920 
15,366,391 ,554 
14,829,591 ,423 
15,769,154,320 


5,047 521,000 
4,498 ,771,000 
4,028 ,059 ,000 
4,118,160,000 
5,041,122,000 
5,005 ,950 ,000 
5,753,440,000 
6,074,916 ,000 
6 323 680,000 
7,080,900 ,000 
7,070,755 ,000 
6 555,672,000 
7,662 377 ,000 
7,201 425,000 
7,371 631,000 
9,348 553,000 
10,716,386 ,000 
7,763 342,000) 12,482 625,000 
8,812,895,000)12,122,287,000 


18,832,589,370 
18,975,015,724 
|19,374,343,741 
24,787 ,946,990 
25, 139,287,003 
22,794,530,611 
15,344,574,234 
11,270,099,320 
13,743,332,131 
12,941,899,804 
12,876,297 ,263 
13,674,072,291 
12,791 420,877 
13,047,729,907 


10,588,801 ,000 
12,396,900 ,000 
11,680,837 ,000 
11,293,874 ,000 
11,679,621 ,000 
11,963,102 ,000) 
12,480,246 ,000 
13,312,259 ,000 
13,660 ,302 ,000 
14,411,603 ,000 
14,862,183 ,000 
14,658 ,696 ,000 
13,729,109,000 
11,926,828 ,000 
8,116,972 ,000 
7,697 ,743 ,000 
7,368 717,000 











3 
107,728,410 
29,558 ,385 
85,961,364 
1,398 ,306,387 
64,602,284 
1,163,662 ,806 
237,595,985 
102,575,755 
179,420,368 
53,386,631 
1,330 343,122 
471,480,688 
446 682,294 
192,196,300 
266 594,369 
176,371,396 
267,511,248 
621,925,811 
3,417 547,493 
795,867,313 
305,207,318 
146 328,227 
945,946 337 
66,289,235 
78,555,507 
3,176,888 
235,859,809 
1 406 361,667 
13,635,152 
18 ,336 322,957 
378,857,595 
27,082,499 
1,568 384,977 
61,610,455 
44,564,895 
3,113,171,812 
447,915,110 
75,255,536 
39,795,769 
154,757,323 
222,488,960 
92,534,796 
135,039,271 
271,792,662 
144,461,272 
159,478,016 
464,714,430 
19,851,162 
85,404,107 
40 454,162,170 
33,180,578 ,000 


7,273 584,170 


25,965,675 ,836 
29,101,455,648 
29,412,657 ,029 
28,808 553,358 
32,081 329,235 
33 ,641,174,127 
36 679,382,463 
39,105,787,890 
40 046 661,611 
41,865,784,224 
43 644,840,001 
44,690 ,068 ,270 
42 ,686 ,420,579 
38 ,468 264,964 
31,727 ,245,993 
32,621,179,428 
34,372,157,450 
37 602 ,752,227 
38 644,777 035 
37 929,258,975 
40 454,162,170 


20,799 550,000 
22,196,737 ,000 
20,307 651,000 


19,815,402 ,000 


21,612,713,000 
22,062,888 ,000 
23 832,463,000 
24,893 665,000 
25,699 ,147,000 
27 ,573 687,000 
29,021,912,000 
27,348,498 ,000 
28,126 467,000 
24,662 286,000 
22,301 ,925.000 
23,901 592,000 
26 ,061 065,000 
29,702 839,000 
30,337 071,000 





8 334,624,000 11,644,276 ,000 





3,186,177 ,000'29 469 469,000 


8,573,703 ,000' 12,552,886 ,000 


30 387 082,000 
33,180,578 000 











Treasury Department Changes Methods in Calculating 
Daily Working Balance 


The Treasury Department in its daily Treasury statement 
for Sept. 30 issued on Oct. 3, has changed its methods in 
calculating its daily working balance. Charges for payment 
of guaranteed obligations upon maturity against the balance 
will now be made only at the time that the cash for these 
payments is actually disbursed instead of as heretofore, de- 
ducting the full amount of these securities upon maturity, 
even though they had not been presented for payment. 

In following this policy the working balance was increased 
as of Sept. 30 by $82,801,000, representing securities which 
had been previously deducted from the balance but not as 





yet presented for payment. 
duced by a like amount so that the Treasury daily working 
balance was shown as $1,481,260,585 Sept. 30, against 
$1,403 ,O88 ,939 Sept. 29. 


————— Ot 


Stock of Money in the Country 


The figures 


Current liabilities were re- 


The Treasury Department in Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. res 
are for Aug. 31, 1939, and show that the money in circulation 


this time 











2162 


at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$7 .171.434,321, as against $7,049,495,620 on July 31, 1939, 
and $6,504,145,135 on Aug. 31, 1938, and comparing with 
$5,698 ,214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 

a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund—Board of Governors, Federal 
Reserve System, in the amount of $11,496,775,120, and (2) the redemption fund for 
Federal Reserve notes in the amount of $8,644,844. 

d Includes $1,800,000,000 Exchange Stabilization Fund and $142,460,693 balance 
of increment resulting from reduction in weight of the gold dollar 


e Includes $59,300,000 lawful money deposited as a reserve for Postal Savings 
deposits. 

f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 


# The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 


Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 


and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as is 
eligible under the terms of the Federal Reserve Act, or, until June 30, 1941, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
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intain a reserve in gold certificates of at least 40% , including the redemption fund 
wate must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. “Gold certificates’’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and Nationa! hank notes are in process of retirement. 
— 


Tenders of $434,910,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills—$100,548,000 
Accepted at Average Rate of 0.036%. 

A total of $434.910,000 was tendered to the offering of 
$100,000,000, or thereabouts, of 91-day Treasury bills, 
dated Oct. 4 and maturing Jan. 3, 1940, it was announced 
Oct. 2 by Secretary of the Treasury Henry Morgenthau Jr. 
Of this amount, Secretary Morgenthau said, $100,548,000 
was accepted at an average rate of 0.036%. 

The tenders to the offering were received at the Federal 
Reserve banks and the branches thereof up to 2 p.m. (EST), 
Oct. 2. Reference to the offering appeared in our issue of 
Sept. 30, page 2008. The following regarding the accepted 
bids to the offering is from Secretary Morgenthau’s announce- 
ment of Oct. 2: 


Total applied for_____.-- 
Tota] accepted __------ 
Range of accepted bids: 
_ Aaa Ss 
OS a 99.989 Equivalent rate approximately 0.044% 
Average price 99.991 Equivalent rate approximately 0.036% 
(5% of the amount bid for at the low price was accepted) 


——— 


New Offering of $100,000,000, or Thereabouts, of 91-Day 
Treasury Bills—-To Be Dated Oct. 11, 1939 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were invited on Oct. € by Secretary 
of the Treasury Morgenthau. ‘The tenders will be received 
at the Federal Reserve banks or the branches thereof up to 
2 p.m. (EST), Oct. 9, but will not be received at the Treasury 
Department, Washington. The bills, which will be sold on 
a discount basis to the highest bidders, will be dated Oct. 11 
and will mature on Jan. 10, 1940; on the maturity date the 
face amount of the bills will be payable without interest. 
There is a maturity of a similar issue of bills on Oct. 11 
in amount of $100,392,000. In his announcement of the 
offering Secterary Morgenthau also said: 

They (the bills) .will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decima] places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest 
ment securities. ‘Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Oct. 9, 1939, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, 2nd to allot less than the 
amount applied for, and his action in any such respect sha!]] be final. Those 
submitting tenders will be advised of the acceptance or rejection thereof. 
*ayment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on Oct. 11, 1939. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from 
all taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from 
the gift tax.) No loss from the sale or other disposition of the Treasury 
bills shall be allowed as a deduction, or otherwise recognized, for the pur- 
poses of any tax now or hereafter imposed by the United States or any 
of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


pidchbeknn $434,910,000 
catente Seiee 100,545,000 


a 
President Roosevelt Proclaims Oct. 11 as General 
Pulaski’s Memorial Day 

President Roosevelt issued a proclamation on Oct. 5 direct- 
ing that Oct. 11 be observed to the memory of Count Casimir 
Pulaski, who died on Oct. 11, 1779, “‘in consequence of his 
exploits” in the American Revclution. The President 
ordered all governmental buildings to display the American 
flag and called upon the people of the Nation to observe the 
day with appropriate ceremonies as General Pulaski’s 
Memorial Day. The President’s proclamation reads as 
follows: 

Whereas we do honor to ourselves and our Nation in honoring those sons 
of foreign nations who assisted in the establishment of the United States of 
America: and 

Whereas one of these whose names we hold in highest esteem is Count 
Casimir Pulaski, who met death on Oct. 11, 1779, in consequence of his 
exploits in the assault upon Savannah: and 

Whereas the Seventy-sixth Congress, by Public Resolution 29, approved 
on July 15, 1939, provided: 

“That the President of the United States of America is authorized to 
issue a proclamation calling upon officials of the Government to display the 
flag of the United States on all governmental buildings on Oct. 11, 1939. 
and inviting the people of the United States to observe the day in schools 
and churches, or other suitable places, with appropriate ceremonies in com- 
memoration of the death of General Casimor Pulaski’’: 

Now, therefore, 1, Franklin D. Roosevelt, President of the United States 
of America, do direct that the flag be displayed upon all government build- 
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ings on Oct. 11, 1939 as a mark of respect to the memory of General Casimir 
Pulaski and do hereby invite the people of the United States to observe that 
day as General Pulaski’s Memorial Day and participate with appropriate 
ceremonies in schools and churches or other suitable places in the commemo- 
ration of General Pulaski’s death on Oct. 11, 160 years ago. 

In witness whereof, I have hereunto set my hand and caused the seal of 
the United States of America to be affixed. 

Done at the city of Washington this 4th day of October, in the year of 
Our Lord 1939, and of the independence of the United States of America the 
164th. 

FRANKLIN D. ROOSEVELT. 


———- ~< - 


President Roosevelt Says Interest in Housing Must 
Extend to All that Makes Home Ownership Safe 
and Attractive—Message to United States Building 
and Loan Convention Refers to Proposed Housing 
Census—Name Changed to United States Savings 
and Loan League—Jesse H. Jones among speakers 


Our interest in housing must extend to all that makes home 
ownership safe and attractive—to all that encourages and 
gives protection to the pride and security of individual 
possession, said President Roosevelt on Sept. 27 in a message 
to the United States Building and Loan League in annual 
convention in Atlantic City. He commended the League 
for taking up the problem of employing fully the human and 
material resources of the country to produce better homes 
and better living conditions. The President is qouted as 
saying: 

In each generation, unless we choose affirmatively inaction determines 
our choice for us. Ajl over, in urban and rural] America, our housing should 
be improved. Only planned, concerted, purposeful action by all who are 
equipped to improve housing can give the result we recognize as e:sential 
to our progress and our well-being. 

Last June in recognition of the importance of more extended, more 
concrete, and more reliable information about current conditions and 
current needs in housing, the Congress wisely provided for the first time 
in our history for a general housing census. This housing census is to be 
conducted in connection with our regular decennial] census beginning next 
January. As a result of the additional] facts thus obtained we should have 
information that will enable all of us to appraise more accurately and plan 
more wisely. 


Urging that no additional funds be appropriated by 
Congress for new public housing projects, the League on 
Sept. 28 passed a resolution suggesting a popular referendum 
jn every community where future housing projects are likely 
to be located. The resolution stated: 

We further urge a study of alternate methods of rehousing those living in 
slums, pointing to successful experiments in remodeling of old homes, by 
private enterprise and by governments, and to the possibilities of effective 
local laws on demolition, bans on renting insanitary houses and zoning and 
city planning. 

As to other resolutions the League reports: 

In another resolution, the League pointed to the four-fifths of the citizens 

of this country who have found the single family home the most satisfactory 
mode of living. ‘‘The time has never been riper for a substantial increase 
of the habitable areas of cities by building one-family homes on lots in the 
outskirts,"’ the resolution said. ‘‘The United States Building and Loan 
League seeks the cooperation of architests, builders and realtors in providing 
one-family homes within the price range of the average man.” 
B Uneconomic loan terms for borrowers on homes and inequitable taxes on 
their property were both scored at the convention. One resulution said 
that every advocate of owner occupancy knows that the tax burden is the 
frequent reason why a family decides not to buy or build or to sell the house 
it already has. 

“The United States Building and Loan League urges the representatives 
of its member institutions to participate and exercise leadership in local 
movements, first to eliminate the waste in local government administration , 
and second to devise other sources of revenue to take their places along side 
the property tax for the support of necessary local government enterprises. 

In another resolution, the League said that the man who borrows money 
for a home today is too often being deceived by theories of extremely low 
amortization rates and practically non-existing down-payments. The 
resolution not only urged the member associations of the League to conduct 
systematic campaigns about the danger of over-long period of deb: but 
also suggested that all financial] institutions of the country engaged in 
home mortgege activities lend their support to a policy of saner and more 
beneficial terms for borrowers. 


The United States Savings and Loan League is the new 
name under which the national trade organization of the 
savings, building and lean associations voted to use in the 
future. For the past 10 years, the organization has been 
known as the United States Building and Loan League and 
before that was officially the United States League of Local 
Building and Loan Associations. The change was voted in 
an amendment to the League’s constitution. 

Federal Loan Administrator Jesse H. Jones in a message 
to the League said that with all the vaailable facilities for 
financing homes on easy payments, and at fair interest 
rates, every family in the United States should own its own 
home. Prevented from attending the convention where he 
was to speak, Mr. Jones sent the message read by Frank W. 
Hancock, member of the Federal Home Loan Bank Board. 
The message said that notwithstanding the unhappy situa- 
tion in Europe, Americans must carry on, and the best way 
to do this is for each to do his respective job to the best of 
his ability. It also said: 

No group is more intimately in touch with the hopes end ambitions of our 
people and our Nation, or more interested in the general welfare, than the 
members of the United States Building and Loan League. Therefore no 
group isin a position to render a greater national] service. 


The Federal Home Loan Bank system has plenty of cash 
to meet any needs of its member institutions for a long period 
and the member savings, building and loan associations 
generally continue to receive savings in increased volume, 
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John H. Fahey, Chairman of the Federal Home Loan Bank 
Board, told the convention on Sept. 28. Chairman Fahey 
said in part: 

The savings of our people which seek employment in the home mortgage 
field are greater by billions than at any time in our history. All the condi- 
tions which prevail in our national monetary system are radically different 
from those we confronted when the World War broke and which developed 
later. There is at present no prospect of a significant rise in the price of 
money in view of the abundant supply available for all purposes. 


Through demolition and repairs and rehabilitation, there 
has been many times more slum clearance by private enter- 
prise in this country in the past few years than there has been 
by government, according to a statement made Sept. 29 at 
the convention by Representative Albert A. Gore, of Ten- 
nesssee, member of the House Banking and Currency Com- 
mittee. Mr. Gore further stated: 

The experience of the United Stztes Housing Authcrity hes not proven 
that governmental ownership and operation of residential property is the 
solution of America’s housing problem. The utlimate solution will be 
found in private and collective group ownership through long-term, low- 
interest credit made possible by cooperation of private and governmental 
capital, scientific lowering of construction costs and of the degree of ma- 
terial deterioration, proper planning and other contributory factors. 

The USHA program is not low cost housing. Residents of the demolished 
slums are not rehoused in the projects. The projects are in no respect self- 
liquidating. It is not contemplated that any revenue from any project 
will ever be returned to the Government. The taxpayer through the 
Treasury pays the entire cost whether the project is occupied or forever 
vacent. 

The past year has been a critical one in the Nation’s 
housing policy, according to Clarence T. Rice, President of 
the United States Building and Loan League in addressing 
the convention on Sept. 27. “For the first time in our 
county’s history, the financial influence of the Federal 
Government has been placed behind a movement to en- 
courage people to rent their shelter rather than to own it,” 
he said. He was referring to the completion three months 
ago of the first housing units by the United States Housing 
Authority. Mr. Rice also stated: 

The poor man who can save money and be better off five years from now 
than he is today would rather have a home of his own than be a partial ward 
of the United States Government or of the loca] housing authorities. There 
is a wide difference between public assistance to those who can afford only 
hovels and shacks, and subsidy from the public Treasury for those who by 
a little thrift and self denial] could become the stalwart property Owning 
citizens of the town. 

Mr. Rice said that the tax burden of the home owner is 
the major question that has not been solved in making home 
ownership attractive. He pointed out that reduction of the 
tax burden can be handled by three routes: First, homestead 
exemption; second, tax limitation; and third, spend less 
money on government. 

Morton Bodfish, Chicago, Executive Vice-President of the 
League, pointed out that the rate paid on home loans con- 
trols the price paid the saver in a mortgage lending in- 
stitution, and said that there was no more justification for 
Government control of prices paid to the saver or by the 
borrower than there would be for dictation to the man who 
operates a community grocery, dry good store or drug store 
what price he shall charge for his wares. ‘‘There is hardly 
an instance in history where Government control of prices 
has turned out to the benefit of all workers and consumers,” 
he declared. ‘Savings and loan institutions have been for 
more than 100 years in the savings and home-loan business 
and expect to stay iv it,’”’ said Mr. Bodfish. 

He pleaded for what he termed a “respectful partnership” 
in the relations of financial institutions with the Government, 
with each holding an equal respect for the other’s position 
and point of view, and leaving the management of com- 
munity financing institutions in the hands of their elected 
directors. He also said: 

“What this country needs in the public interest is $10,000,000,000 in 
savings and loan assets, instead of the $5,600,000,000 we now have,"’ he 
concluded. “Savings and loan associations find 70% to 80% of their 
borrowers for owned homes among the people who make less than $2,000 
a year. And this in spite of the contention by housing authoriities that 
people living on less than $2,000 cannot afford to provide their own housing. 


Twenty-four per cent of the Nation’s thrift and home 
financing institutions, representing 41% of the assets, have 
their accounts insured under the Federal Savings and Loan 
Insurance Corporation, Frank W. Hancock Jr., member of 
the Federal Home Loan Bank Board, told the convention. 
He said that while insurance of savings accounts Was an ex- 
periment in financial policy when it was originated, the 
Federal Savings and Loan Insurance Corporation, after its 
first five years existence, has developed into a useful vehicle. 
He traced the history of the Insurance Corporation to the 
savings and loan association leaders themselves, pointing 
out that even before the permanent FDIC came into actual 
operation, the savings and loan groupd had made studies of 
the possibilities of insurance of accounts for their institutions. 

Other speakers at the convention were: Ray B. Wester- 
field, Professor of Economies at Yale University; Laurence C. 
Hart, General Sales Manager of Johns-Manville, and Wilson 
Compton, Secretary of the National Lumber Manufacturers’ 
Association. : 

George W. West, Atlanta, Ga., was elected President of 
the League succeeding Clarence T. Rice of Kansas City, 
Kan. Mr. West is President of the First Federal Savings 
and Loan Association of Atlanta, and is a Director of the 
Chamber of Commerce of the United States for the Depart- 
ment of Construction and Civie Development. Paul 
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Endicott, Pomona, Calif., was moved up to the First Vice- 
Presidency; and Fermor S. Cannon, Indianapolis, Ind., was 
placed in line as Second Vice-President. H. F. Cellarius, 
Cincinnati, Secretary-Treasurer, was re-elected for the 44th 
consecutive year. ji 

In our issue of Sept. 30, page 2018, an address delivered 
at the convention by Murray Shields, Economist of the 
Irving Trust Co. of New York was referred to. 

————_<g——— 


President Roosevelt Asks Monopoly Committee to Check 
on Profiteering 

President Roosevelt cn Sept. 30 requested the Temporary 
National Economic Committee to “‘keep a constant” eye on 
price increases of basic materials and “invoke the forceful 
check of impartial publie inquiry” on profiteering. In a 
letter to Senator Joseph C. O’Mahoney, of Wyoming, Chair- 
man of the Committee, the President stated that the Mono- 
poly Committee “ean well become an important part of our 
first line of national defense against ugly and inhuman greed.” 
The President’s letter was prompted by a statement made by 
Senator O’Mahoney on Sept. 25 at the opening of hearings 
on the petroleum industry; reference thereto appearing in 
our issue of Sept. 30, pages 1997 and 2016. 

The President’s letter follows: 

Sep... 29, 1939. 
The White House, Washington. 
Dear Joe— 

We all know, from the experiences following 1914, the dangerous dis- 
locations to American economic \ife which may occur, as a result of profiteer- 
ing when there is a warin Europe. As I see it, the TNEC is well qualified 
to invoke the forceful check of impartial public inquiry on this kind of un- 
American activity, and I was, therefore, much interested in your remakrs 
on that subject at the TNEC hearings on Sept. 25. All of us, of course, 
want to see producers, middlemen and retailers receive fair prices for what 
they sell, and all of us recognize that, in certain fields, such fair prices are 
probably not as yet being received. But none of us wants to see the cost of 
living unjustifiably increased or prices become so unreasonably high as to 
interfere with our national defense. 

It seems to me, therefore, that during this period the TNEC might well 
keep a constant eye on increases in prices of our basic materials and, in the 
light of past and present circumstances, study the facts to determine whether 
here is profiteering or whether such increases are Jegitimate. I agree with 
you that such constant surveillance is clearly in keeping with the purposes 
and objectives for which the TNEC was established and I believe that, in 
carrying forward such a program, your committee can well become an im- 
portant part of our first line of national defense against ugly and inhuman 


greed. Always sincerely. 
FRANKLIN D. ROOSEVELT. 


The following regarding a press conference held by the 
Senator Sept. 30, relating to the President’s letter, is taken 
from Washington advices of Sept. 30 to the New York 
“Times’’: 

Senator O'Mahoney said that he would not attempt to predict what 
action his Committee would take to carry out the President's request, 
but that a special meeting would be called soon to discuss possible pro- 
cedure. 

Studies of prices by the Committee, he stated, had resulted in the ac- 
cumulation of a great mass of statistics, and ‘‘necessarily the current and 
developing price situation must be taken into consideration to make these 
studies fruitful.”’ 

“We may be very hopeful," he went on, ‘‘as we have been assured by 
many business men in their public statements that few situations will arise 
which would fall into the classification of the President's letter. 

“There is, | am sure, no disposition anywhere to interfere with normal 
price reaction. It may be acknowledged, for example, that the prices 
received by agricultural producers are still generally below the profit level. 
There has also been in progress for several months past a most healthy 
recovery. This is welcomed by every one. What the country is concerned 
about is that there shall be no unwarranted and unjustified increases, or, 
in one word, no profiteering."’ 

Mr. O'Mahonery told reporters that he had been informed that the De- 
partment of Justice had received in the past three weeks letters at the rate 
of about 250 a day complaining of price increases. 

> -——- 

President Roosevelt to Ask Congress for Additional 
$100,000,000 for Export-Import Bank—Will Defer 
Action Until January Session . 

President Roosevelt indicated at his press conference on 
Oct. 3 that he plans to ask Congress in January for an addi- 
tional $100,000,000 to increase the Export-Import Bank’s 
lending authority to aid American exporters in expanding 
Latin-American trade. The President pointed out that it is 
not the intention of the Administration to seek any legisla- 
tion from Congress at this session other than neutrality. 

In indicating this Washington advices of Oct. 3 to the New 
York “Journal of Commerce,” said: 

He did not think, however, that there would be any material opposition 
in Congress to providing an additional $100,000,000, pointing out that there 
was pretty much of an egreement between Congress and the executive 
branch of the Government last session on this proposal. He explained 
that the original recommendation was $500,000,000 and that it has subse- 
quently been found that $100,000,000 would be satisfactory to the lending 


authority. 
—_-- =~ 


Debate Begun in Senate on Proposed Revision of Neu- 
trality Law—Senator Pittman Leads Forces in 
Favor of Repeal of Arms Embargo—Senator Borah 
Leader of Opponents—Majority Report of Foreign 
Relations Committee Urges Repeal 

Debate on the question of revising the Neutrality Act was 
opened in the Senate on Monday, Oct. 2, Senator Key Pitt- 
man (Democrat) of Nevada, Chairman of the Senate Foreign 

Relations Committee, opened the debate, leading the forces 

in favor of the repeal of the embargo against exports from 
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the United States of arms and ammunition to beiligerents, 
while Senator Borah (Republican) of Idaho followed with a 
plea in behalf of the retention of the embargo. . 

The action of the Senate Foreign Relations Committee 
on Sept. 28 in approving by a vote of 16 to 7 the Adminis- 
tration’s newly drafted neutrality measure, calling for the 
repeal of the embargo on arms to belligerent countrie: , and 
the substitution of a “‘cash-and-carry”’ system, was referred 
to in these columns Sept. 30, page 2009. The majority re- 
port of the Foreign Relations Committee was made publie 
on Sept. 30, as to which Associated Press advices from Wash- 
ington on that date said: 

As reported by the Senate Foreign Relations Committee, the measure 
would carry out President Roosevelt's recommendation that the existing 
arms embargo be repealed, would permit belligerent governments to obtain 
90-day credits on purchases in the United States, would require that ship- 
ments to belligerents be carried in non-American ships and would authorize 
the President to designate combat zones in which American vessels and 
citizens could not travel. 

If a foreign government failed to pay for its purchases within 90 days, 
it would be required to pay cash for future purchases until] the debt was 
paid. 

Senator Pittman of Nevada, chairman of the Foreign Relations Com 
mittee, who filed the majority committee report on the measure today, con- 
tended this credit restriction was tantamount to cash. 

It was apparent, however, that many Senators were ready to dispute 
this in the long-awaited Senate debate which will begin Monday (Oct. 2) 
with an address by Pittman and a reply by Senator Borah of Idaho, ranking 
minority member of the Foreign Relations Committee. 

One oppositionist, who asked anonymity, said that foes of the bill might 
shift the main thrust of their attack from the embargo repeal to the credit 
provisions. He said that a strict requirement for cash payments probably 
would have more popular appeal than proposals to continue the existing 
arms embargo, which forbids the shipment of American armaments to 
belligerents. . . . 

Much of the debate on the credit provision is expected to center on pcssible 
effects vn the Johnson act, which forbids war debt defaulters to float loans 
in the United States. Senator Johnson of California, author of the act, 
said the 90-day credit provision would contravene his law and would be the 
entering wedge for further vast extensions of credit to belligerents. 

Senator Pittman, although originally holding the view that the neutrality 
measure would modify the Johrson act, said further study had convinced 
him that was not necessarily true. Since only commercial credits would be 
involved, transactions would be on a virtual cash basis, he said. 

Some opposition Senators said the bill likely would be approved without 
difficulty if it was changed to provide strictly for cash payments. 


In the same advices it was stated: 


Senator Minton of Indiana, the majority whip and one of the leaders in 
the fight for the administration program, told reporters he thought it might 
be advisable to eliminate the 90-day credit provision and require strict cash 
payments. 

“It would make it much easier to pass the bill,’’ he asserted. ‘‘We will 
be back here in January and if the cash provision is found unworkable, we 
can change it.’ 


The majority report filed by the Senate Foreign Relations 
Committee had the following to say, in part: 

The committee was of the opinion that the provisions in existing law 
providing for an embargo upon arms, ammunition and implements of war 
should be repealed and not re-enacted in any form. Therefore, such pro- 
visions are not carried in the present proposed substitute. 

The committee is of the opinion that the United States cannot maintain 
its neutrality so long as such embargo provisions remain upon our statute 
books. It is contrary to the accepted precepts of international law which 
prescribe that any belligerent may purchase any article or materials in any 
neutral country. 

Belligerents as well as neutrals have relied from time immemorial upon 
this law. It has for hundreds of years been recognized by both belligerents 
and neutrals to govern their conduct toward each other and is today so 
recognized by the governments of the world with the exception of the 
United States. It was a voluntary departure from international law by 
the United States Government and cannot, in the opinion of the committee, 
be administered in an equitable or neutral manner or will it serve to main- 
tain the peace of the United States. 


Describing the opening of the debate, advices from Wash- 
ington Oct. 2 to the New York ‘Herald Tribune” had the 
following to say in part: 

What promises to be one of the half dozen most momentous debates in 
the history of the United States Senate opened today with al] galleries 
crowded except for the diplomatic gallery. eae 

A gallery space built for approximately S00 persons held well over 1.900 
before the Senate was called to order by Vice-President John N. Garner. 
Long queues extended from all doors, down corridors, down two flights of 
steps, four abreast, to the first floor, waiting patiently to be admitted. 
Although there was little hope of success in their quest, the persons in line 
doggedly remained on hours after the debate started. 

Only twice did the spectators violate the rules of the Senate by breaking 
into applause. Once was when, after Senator Key Pittman, Democrat, of 
Nevada, had interrupted Senator William E. Borah, Republican, of Idaho, 
to say that the duty of the Government was to protect the American people 
first and Senator Borah added with feeling ‘‘and last !’’ 

Applause came again at the end of Senator Borah’'s speech, after he had 
spoken for more than two hours. 

They applauded and were joined by several Senators on the floor in an 
unaccustomed ovation. In neither case did the occupant of the chair, 
Senator Morris Sheppard, Democrat, of Texas, gavel for quiet and threaten 
to clear the galleries if the offense were repeated, as is customary in such 
instances. 

Back on the rows of desks the members of the House gathered in con- 
siderable strength, occupying all space along the walls, together with 
the secretaries of Senators. 

The privileges of the floor were also claimed by two former Senators, 
both blind and both from Oklahoma, Thomas P. Gore and Robert L. Owen 
who were led in by pages and who occupied chairs side by side. 

Before the debate started, Senator Alben W. Barkley, Democrat. of 
Kentucky, majority leader, announced that the Senate would convene 
daily at noon and would recess around 5 o'clock, as usual, that he hoped 
there would be no tendency to engage in personalities, since he felt sure 
that every Senator on each side was actuated by the highest of patriotic 
motives. 
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_ Iv addressing the Senate on Oct. 2 Senator Pittman said 
in part: 

It has been charged by Senators and other able men throughout the 
United States that to repeal the embargo provisions of our neutrality act 
and place them in the same category with all other instruments of war and 
all other goods listed as contraband by the belligerent nations would be a 
discrimination in favor of Great Britain and France, and injurious to Ger- 
many. 

We might put it the other way and say that the maintenance of such 
embargo is a discrimination in favor of Germany because it prevents Great 
Britain, which is surrounded by water, from purchasing in our market 
arms, ammunition and implements of war, while Germany, being a land 
power, has access to arms, ammunition and implements of war that may be 
manufactured in Russia, Italy, Rumania, Yugoslavia and other countries. 

There might have been some foundation for the argument that the repeal 
of the embargo act would discriminate in favor of.Great Britain and France 
because such countries are supposed to have control of the sea, before the 
recent changed events in Europe. Now, we find Italy neutral and, there- 
fore, not subject to our embargo act. Italy can legally import f.om the 
United States any arms, ammunition and implements of war because the 
embargo act only applies to belligerents. Can these goods, or substitutes 
for these goods be transferred to Germany* 

It may be said that the embargo states that it shall not be exported to a 
neutral! for reshipment to a belligerent. Isn't it obvious that under the 
espionage system and the censorship that exists in belligerent countries in 
Europe today that we could never get proof during war as to what was done 
with the arms and ammunition imported into a neutral country? . . . 

In my opinion, this is the most important legislation that has ever bee 
proposed to Congress or ever enacted into law for the purpose of keeping us 
out of a European war. If our vessels cannot carry on commerce with 
belligerents and the belligerent powers know it, there will be little excuse, 
if any, for the destruction of American vessels on the high seas with the 
inevitable loss of the lives of our seamen. Certainly the peace-loving 
Senators who oppose the proposed substitute are in favor of such mandatory 
legislation. 

I fully realize that such provisions may be injurious to some extent to our 
merchant marine. I fully realize the value of the merchant marine to the 
United States, not only in time of peace but in time of war. I doubt, how- 
ever, if Our merchant marine will be seriously injured by such prohi- 
bitions. . 

From Associated Press Washington advices Oct. 2 we 
quote: 

Senator Pittman said he had ‘“‘every confidence”’ in President Roosevelt's 
declaration that he intends to do everything possible to keep the United 
States out of war. Also, he said, he was confident Mr. Roosevelt would 
not misuse any discretionary powers granted him by neutrality legislation. 

In this connection, however, Senator Pittman said mandatory provisions 
had been written into the bill because authority should not be delegated 
“where it is unnecessary, to the President or any other single man or group 
of men We know that the delegation of such authority is not only un- 
necessary but unwise.”’ 


As to Senator Borah’s remarks and those of others, the 
Associated Press Oct. 2 (Washington) said: 

Reading a length prepared address, Senator Borah charged that the Ad 
ministration bill to revise the neutrality law had been accepted in Europe 
as an attempt to aid Great Britain and France in their struggle with Naziism. 

Repeal of the embargo, he contended, would be likely to put this country 
in the position where it could not deny further help to the democracies. 

“Can we,’ he demanded, ‘‘under the program we are now adopting and 
the reason for adopting the same, stay off the battlefields of Europe with 
our young men? 

“Having changed our laws and our policies that we may, as openly and 
repeatedly declared, send there in aid of the allies our arms because of their 
urgent call—will we, can we, in the hour of greater need, should that hour 
unfortunately come, refuse to send our armies ? 

‘‘Having put our hand to the plow and declared the reason therefor when 
the furrows are comparatively smooth, will we turn back when we come 
to the roots and stumps of impending defeat ? 

“I do not see how we could. I doubt most seriously if we would. The 
only way I see that we can stay out of this war, having taken the first steps 
and the reasons for taking them, is for the war to end before we get there." 

Senator Borah departed from his prepared address to say: 

“This law was not intended to prevent warin Europe. It was to prevent 
the sale of arms and ammunition to warring nations of Europe. It is the 
law of the land and no arms have gone to Europe.’’ 

Referring to former Goy. Alfred Smith's assertions that the ‘law has not 
worked,’ the Idaho Senator said: ‘‘It is working. It is preventing profits 
out of the sale of arms. 

‘How has it not worked ?"’ he asked. 

‘We know,” Borah said, ‘‘that the manufacturers of arms and munitions 
are quite active in a desire to repeal the existing law. Why? Because it 
is working. 

Proposed Amendments 

Senator Gillette (D., lowa) offered two amendments to the Administra- 
tion bill. One would require citizens of belligerent governments to pay 
cash for any armaments purchased in this country. There would be no 
interference with the provision permitting belligerent governments to 
obtain credits up to 90 days. 

The second amendment would prohibit belligerent governments from 
selling any securities in the United States. The bill as it stands would for 
bid the sale of only those securities issued after the act had been invoked. 

A group of Senators opposed to the Administration measure met just 
before the session to discuss strategy for their fight. Senator Nye (R., 
N. D.) reported afterward that Senator Johnson (R., Cal.) would act as 
floor manager for the opposition. 


Debate on the proposed legislation was suspended on 
Oct. 3, the Senate adjourning after a brief session devoted to 
a eulogy of the late Senator Logan of Kentucky. Radio 
addresses by various Senators were delivered , however, on 
that date, one of those whose views were broadcast being 
Senator Norris (Independent) of Nebraska, who voted against 
United States entry into the World War of 1914-18. Senator 
Norris urged repeal of the arms embargo on Oct. 3, assert- 
ing that England and France were fighting ‘‘the battle of 
humanity and civilization” against ‘ruthless and murderous” 
foes. Noting this, the Associated Press added that at the 
same time the Senate’s youngest member, Rush D. Holt 
(Democrat) of West Virginia, was advocating over another 
network that the embargo be retained. 
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_ In Associated Press accounts from Washington Oct. 3 
it was noted: 

Six Democratic members of the house of representatives went to the 
White House and told Mr. Roosevelt that repeal of the arms embargo 
should be accompanied or followed by the imposition of a tax on ‘excess 
profits’’ derived from arms and munitions. 

Representative Voorhis (D., Cal.) told reporters afterward that a con- 
siderable number of members would have lees hesitation in voting to repeal 
the embargo if a tax were applied to the companies which would benefit. 
Asked what the president's reactions were, Representative Geyer (D., Cal.) 
replied: 

‘We were not discouraged, anyway.” 

Later Mr. Roosevelt said that while he favored prevention of abnormal 
war profits, he saw no necessity to do anything at present except study the 
matter. So far as he could see, he added, nobody had made excess profits 
out of the war. 


Senator Connally (Democrat) of Texas, in opening the 
second day of debate on Oct. 4, urged adoption of the Admin- 
istration bill. Senator Vandenberg (Republican) of Michi- 
gan opposed on the same day the revision of the law, accord- 
ing to the Associated Press, which stated: 

Senator Vandenberg said he thought that repeai of the embargo would 
be ‘‘a de'fberate unneutral act which may too easily be the forerunner of 
others when once the habit starts.’’ 

“‘Consciously or otherwise—but mostly consciously,’’ he said, ‘‘we are 
asked to depart from our neutrality policy in behalf of one belligerent 
whom our personai sympathies largely favor and against another belligerent 
whom our personal feelings largely condemn. 

“In my opinion, this is the road that may lead us to war and I will not 
voluntarily take it.’’ 

Senator Vandenberg declared it was a ‘‘treacherous doctrine’’ that ‘‘we 
can do a lot of things ‘short of war’ to help our favorites—as though we 
might successfuily be half in this war and yet stay safely out.”’ 


In part the same advices quoted Senator Connally as 
follows: 

Contending there was no basis for the argument of Senator Borah and 
other repeal opponents that lifting of the embargo would lead to involvement 
in war, Senator Connally reiterated that the United Sattes was ‘‘dragged 
into’’ the world conflict not by the sale of arms but by the sale of ‘‘general 
cargo’’ which American vessels carried. 

Senator Connally said that the kind of government in Germany or other 
European countries was no concern of the United States. 

‘But, after all,’’ he continued, ‘‘while Germany has a perfect right to 
have whatever kind of government she wants, while England has the same 
right, France has the same right and Italy has the same right; when they 
leave the boundaries of their governments it then becomes the concern of 
the United States of America and if any of these governments should be 
found to be infiltrating their influences into South or Central America for 
the purpose of stirring up insurrections there for the establishment of their 
systems in Central or South America, I then agree heartily with the dis- 
tinguished Senator from Idaho, that under the Monroe Doctrine it would 
become our national duty to tell them that they must get out and stay out.’’ 


The Washington correspondent of the New York “Journal 
of Commerce,”’ Clarence L. Linz, had the following to say 
in part on Oct. 5: 

Members of the Senate isolationist bloc, fighting vigorously for retention 
of arms embargo provisions of existing law in any neutrality legisation 
enacted by Congress, are considering advisability of offering a substitute 
for the Administration's bill now being debated in the Senate, it was learned 
tonight. 

The group, numbering approximately a third of the Senate membership, 
will meet tomorrow morning, Senator Nye (Rep., N. Dak.) said, for a 
discussion’ of the provisions to be included in the measure. At the same 
time, he added. consideration also may be given to the stand the bloc 
should take upon the Tobey proposal that the Administration's bill be 
split into two measures in order that the embargo fight might not delay 
enactment of provisions deemed vital to our neutrality. . . . 

According to Senator Nye, the substitute bill is certain to embody these 
provisions: 

1. Retention of the embargo on export of arms, munitions and imple- 
ments. 

2. A stricter cash and carry section than that contained in the Adminis- 
tration’s bill. There will be no provisions for 90-day credits to belligerents. 

3: Prohibition against loans to belligerents. 

4. Prohibition against American citizens traveling upon belligerent ships. 

Purpose of offering a substitute bill, Senator Nye declared, would be to 
“Aarify’’ the issues in the fight which he charged have been clouded by 
arguments of proponents of the Administration's bill which tend to put the 
opponents in the light of being against the entire bill. 

‘The question before us is not one of being for or against the cash-and- 
carry plan,” he said. ‘‘It is one of being for or against the arms embargo 


On the House side of the Capitol, Representative Mundt (Rep., 8. D. 
urged that the House be given at least 30 days to air its views on the neu- 
trality issue after the Senate had acted. 

In taking up defense of the bill for the Administration, Senator Swellen- 
bach said that opponents are so anxious to continue the arms embargo 
that they are willing to defeat the whole bill. 

“The method of opposition to the bill is not an appeal for reason on the 
logic, but an appeal to emotion and fear,’’ he declared. 


——— 


United States to Negotiate Trade Treaty with Chile— 
Public Hearings to Begin Nov. 27 

Secretary of State Cordell Hull announced Oct. 2 that the 
United States intends to negotiate a reciprocal trade agree- 
ment with Chile. The State Department Committee for 
Reciprocity Information set Nov. 11 as the closing date for 
submission of briefs and applications to be heard on the items 
included in the proposed list of concessions. Public hearings 
will open Nov. 27. Secretary Hull published a list of 26 
products on which the United States may reduce tariffs, in 
return for similar concessions by Chile. The following re- 
garding the proposed pact is from Washington Associated 
Press advices of Oct. 2: 

Secretary Hull released figures showing that United States trade with 
Chile declined drastically between 1929 and 1932. Since then it has in- 
creased, but still remains well below the 1929 level. 
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In 1929, United States imports from Chile were valued ac $102,025,000 
and exports to Chile at $55,776,000. In 1938, imports from Chile were 
$28,592,000 and exports to Chile $24,603,000. 

“Trade between the United States and Chile occupies an important posi- 
tion in our commercial! relations with the countiies of America,’’ Secretary 
Hull pointed out. ‘Likewise, the investments of our citizens in productive 
enterprises in that country have for many years been of great importance. 

It is hoped that the negotiation of a trade agreement with Chile will aid 
in strengthening all forms of economic collaboration between the cwo coun- 
tries in the cordial atmosphere which so happily characterizes relations 
between them today.” 

The principal United States exports to Chile in 1938 were automobile tires, 
raw cotton, fuel oil, metals , industria] machinery ,automobiles and chemicals. 

Principal imports from Chile were vegetable food products, metals, prin- 
cipally copper and chemicals, principally nitrate. In addition to the mer 
chandise imports, the United States received gold from Chile valued at 
$5,414,000 and silver valued at $696,000. 
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United States Refuses to Recognize Seizure of Poland 
—Will Maintain Diplomatic Relations with New 
Polish Government in France 

Secretary of State Cordell Hull announced at his press 
conference on Oct. 2 that the United States does not recog- 
nize the disappearance of Poland and will maintain dipio- 
matic relations with the new Polish Government formed in 

‘aris Sept. 30. In his statement Secretary Hull said that 





Poland is a “victim of force” and added that “mere seizure” 


of territory does not extinguish the legal existence of 2 
government.” The Secretary also stated that this Govern- 
ment would continue to recognize Count Jerzy Potocki »#s 
Polish Ambassador to Washington, and that the American 
Ambassador to Poland, Anthony J. Drexel Biddle, woui:! 
remain near the Polish Government. 

On Sept. 30 the State Department at Washington received 
official notice from Polish Ambassador Potocki that the 
German-Russian partition of Poland was an “illegal act” 
and would be resisted by the Polish government. In our 
issue of Sept. 30, page 2008, we gave the text of the Germ 
Russian agreement signed in Moscow Sept. 29 after the dis- 
integration of the former Polish State. 

The following concerning the new Polish Government is 
from Washington advices, Oct. 2, to the New York “Herald 
Tribune” : 

Shortly after Secretary Hull disclosed the American government’s posi- 
tion on Poland, the State Department released the texts of notes exchanged 
between Count Potocki and Mr. Hull. The Polish Ambassador’s note, 
dated Sept. 30, formally informed Mr. Hull of the formation of the new 
Polish government in France, 

The note furthermore said that Professor Ignacy Moscicki had resigned 
as President of the Republic of Poland, and that Wladyslaw Racz‘ciewicz, 
former President of the Polish Senate, had been designated as his succes- 
sor by virtue of Article 19 of the Polish constitutional law. Secretary 
Hull formally acknowledged the Polish note in a note to the Polish 
Ambassador dated Oct. 2. 

The complete text of Mr. Hull’s statement 
recognize the conquest of Poland follows: 

More than 20 the 


refusing to 


years ago United States recognized, and has since 
maintained diplomatic relations with, the Polish government. Poland is 
now the victim of force used as an instrument of national policy. Its 


territory has been taken over and its government has had to scek refuge 
abroad. Mere seizure of territory, however, does not extinguislf the legal 
existence of a government. The United States therefore continues to 
regard the government of Poland as in existence, in accordance with the 
provisions of the Constitution of Poland, and continues to recognize Count 
Jerzy Potocki as its Ambassador in Washington. For the present at least 
Mr. Biddle will remain near the government to which he has been 
accredited. 


Ambassador Potocki’s communication to the State Depart- 
ment on the partition of Poland said: 

I have the honor, upon instructions of my government, to inform the 
Government of the United States that the agreement signed between the 
governments of Germany and Soviet Russia on Sept. 28, 1939, assuming to 
dispose of the territory of the Polish Republic, is an illegal act in direct 
violation of existing treaties and international law. 

In consequence, the government of the republic of Poland refuses to 
reccgnize this agreement and will strive, with all means at its disposal, 
to free the territory of the republic of Poland from occupation by alien 
troops and to restore to its people their inalienable rights to freedom and 
sclf-determination. 

a 


United States Ships Advised by Secretary of State 
Hull to Avoid War Zones—American Travelers on 
Ships of Belligerents also Warned of Danger 


Secretary of State Cordell Hull at a press conference on 
Oct. 4 at Washington issued a warning to American vessels 
to avoid danger zones and at the same time said that the 
United States Government would not recognize the legality 
of unrestricted interference with American shipping and 
commerce, A formal statement issued on that date by Sec- 
retary Hull follows: 

“Information reaching the government of the United States indicates 
the probability that there may be intensification of warfare on merchant 
shipping in Atlantic and Baltic waters adjacent to European belligerent 
shores. 

“The Government of the United States does not recognize the legality of 
unrestricted interference with American ships and commerce. Neverthe- 
less, under the special circumstances at present, it is believed advisable 
to warn all American merchant ships, except American passenger ships 
which do not carry cargoes to belligerents, and are engaged in bringing 
home Americans from European countries, of the especial danger incurred 
in entering such waters.’ 


On Oct. 3 Secretary Hull in warnings to Americans urged 
them to use American vessels or ships of other neutral coun- 
tries and avoid the danger of traveling on vessels of belligerent 
countries. Mr. Hull’s announcement of Oct. 2 is given below: 
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“On Sept. 5, 1939, I issued regulations regarding travel by American 
citizens on vessels of belligerent countries, in accordance with provision of 
the Joint Resolution of Congress approved May 1, 1937. 


“I stated that travel on vessels of France, Germany, Poland, or the 
United Kingdom, India, Australia and New Zealand (vessels of the Union 
of South Africa were added by regulation of Sept. 9, and those of Canada 
on Sept. 11) in the North Atlantic Ocean, east of 30 degrees west and 
north of 30 degrees north, or on or over other waters adjacent to Europe 
or over the continent of Europe or adjacent islands would not be permitted 
except when specifically authorized by the Secretary of State in each case. 

“The joint resolution contains a proviso excepting, for a period of ninety 
days, from the prohibition on travel by American citizens on a vessel of 


a belligerent State citizens returning from a foreign State to the United 
States. 

“While under international law American citizens hav perfect right 
to travel on belligerent vessels, and while under our statute they may 


travel on such tessels en route from a foreign country to the United States 
for an additional period of 60 days from Oct. 5, I regard such travel as 
dangerous considering the character of the warfare that is now in progress. 
“TI, therefore, call upon all American citizens, in their own interest 
and in the interest of their government, to refrain from exercising the 
right which they have in this respect. 
“This Government has gone to considerable trouble and expense to make 


available to American citizens in belligerent countries American vessels 
for their return to the United States and fortunately most of them whi 
have desired to return have been accommodated. It is therefore to be 


hoped that those who may still be in foreign countries and who desire to 

return to the United States will travel on American vessels or other neutral 

vessels and thus avoid the danger inherent in traveling bel- 
ligerent countries within the areas specified above.” 
The regulations issued early in September by Secretary 

Hull were given in our issue of Sept. 9, page 1565. 

—_—_——_—__ 

United States Sends Warships to Guard Liner “Iro- 
quois” After Receiving German Report Vessel 
Would Be Sunk 

The White House announced on Oct. 5 that the Govern- 
ment had been officially informed Oct. 4 by Grand Admiral 

Erich Raeder, head of the German Navy, that the American 

ship ‘Iroquois’, now en route to this country with 566 passen- 

gers, was to be sunk when it neared the United States coast. 

According to the White House announcement ‘“‘the sinking 

would be accomplished through a repetition of circumstances 

which marked the loss of the steamship Athenia.’”’ As a 

purely precautionary measure, it was decided, following a 

discussion between President Roosevelt and his Cabinet, 

to dispatch several Navy ships and a Coast Guard vessel 
to meet the ‘Iroquois’ at sea and accompany her to port. 
According to the New York ‘Times’ the Associated 

Press made known as follows-an announcement issued at the 

White House Oct. 5: 

After thorough discussion at the meeting of the Cabinet (this afternoon), 
and because it is felt that there is no reason for withholding the following 
facts from the public, this information is given out: 

Yesterday the head of the German Navy, Grand Admiral Raeder, offi- 
cially informed the American Government, through the United States naval 
attache in Berlin, that, according to information on which he relied, an 
American ship, the ‘Iroquois’, is to be sunk when it nears our American 
east coast. 

The sinking of the ‘Iroquois’, Admiral Raeder said, would be accom- 
plished through a repetition of circumstances which marked the loss of the 
steamship ‘Athenia’. 

The 8S.S. ‘Iroquois’, formerly in our coast-wise trade, wes chartered by 
the Maritime Commission recently to go to Ireland to bring back Americans 
who had been caught in Europe at the outbreak of the war. 

The ‘Iroquois’ sailed from Ireland on Oct. 2 with a full list of American 
passengers. 

This was the chief tenor of the official note sent to us by the head of the 
German Navy. 

As a purely precautionary measure, a Coast Guard vessel and several 
navy ships from the patrol will meet the ‘Iroquois’ at sea and will accom- 
pany her to an American port. 

Furthermore, the captain of the ‘Iroquois’ has been informed of this 
official note from the German Admiralty and has been asked to make a 
careful search for any possible explosives on board his ship. 

The whole of this information has also been conveyed to the British and 
French Admiralties. 


n vessels of 
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United States Supreme Court Opens New Term— 
Justices Call on President Roosevelt at White 
House 

The United States Supreme Court started its 1939-40 term 
on Oct. 2 by holding a brief session and paying a visit to 

President Roosevelt at the White House. Only eight Justices 

were present in the court room, Associate Justice Pierce 

Butler, the absentee, is ill in a hospital. Associated Press 

advices from Washington, Oct. 2, in referring to the opening 

of the new term, and the call on the President said in part: 


It was the first time since 1935—before the historic fight over Mr. Roose- 
velt’s court reorganization plan—that the Justices made the traditional 
opening day White House call to pay their respects to the President. The 
omissions have been due to absences of the President from Washington. 
Most of the Justices have attended the annual White House reception to 
the judiciary. 

Of the eight Justices who filed into the courtroom at noon to open the 
session, only one did not go to the White House later. He was 77-year-old 
James Clarke McReynolds, who frequently absents himself from functions 
where his presence is not mandatory. 

Chief Justice Charles Evans Hughes, who passed several weeks in bed 
last spring because of an ulcer, seemed to be completely recovered. 

The courtroom was packed by persons eager to see the opening-day 
formalities. Those present included the wives of Justices Stone, Roberts, 
Frankfurter and Douglas. 

The 12-minute session consisted of the admission of 24 attorneys to 
practice before the tribunal and the receipt of a few motions. 

Announcement will be made next Monday (Oct. 9) whether the Justices 
will review approximately 300 cases filed during the summer. The first oral 
argument of the session also wil] start then. 
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Outstanding among the pending cases are anti-trust actions brought 
by the government against the American Medical Association, 12 Mid-West 
oil companies and a group of milk dealers in the Chicago area. 


_™ 
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United States Circuit Court of Appeals Reverses 
Secretary of Labor Perkins on Steel Wages— 
Involves Interpretation of Walsh-Healey Act 


The United States Cireuit Court of Appeals for the District 
of Columbia held on Oct. 3 that the Department of Labor 
had “illegally and arbitrarly’’ exceeded its authority in 
determining minimum wages for the iron and steel industry, 
said a Washington dispatch under date of Oct. 3 to the New 
York ‘Herald Tribune” from which we also take the 
following: 

The decision was reached by a vote of two to one, in which the majority 
opinion, written by Justice Justin Miller, was concurred in by Justice 
Fred M. Vinson. Without passing upon the merits of the case, Justice 
Henry White Edgerton dissented on the technical ground that the plaintiffs, 
a score or more of small steel companies, had no redress against the Govern- 
ment without its consent, no matter how ‘‘capricious’’ the action of the 
Secretary of Labor. All three judges were appointed by President Roosevelt. 

The Walsh-Healy law, devised after the invalidation of the National 
Recovery Act, requires Government contractors to pay workers employed 
on public supply contracts not less than the prevailing minimum wage as 
determined by the Secretary of Labor for similar workin the ‘‘locality”’ in 
which the supplies are produced. In the case of iron and steel, Miss Frances 
Perkins, Secretary of Labor, in determinations to have been made effective 
last March 1, divided the United States into six ‘‘localities’’ to apply 
minimum wages, but selected the same wage in two of the localities. Thus 
the rate fixed in the 14 States running from Maine to Kentucky and Ohio 
was 62'¢ cents an hour. 

As this is the rate paid by the larger steel plants in Pittsburgh, Youngs- 
town and Chicago, the group frequently called ‘Little Steel,’’ with seven 
plants in eastern Pennsylvania, Maryland and Kentucky, brought an 
injunction suit in the Federal District Court. Represented by O. Max 
Gardner, Robert B. Thomas and Frederick H. Knight, these companies, 
Lukens Steel, Alan Wood Steel, South Chester Tube, Central Iron & Steel, 
Harrisburg Steel, Eastern Rolling Mills and Atlantic Wire were joined by 
25 other small coinpzenies. 

They contended that the Labor Department's decision would create a 
monopoly in the larger, fully integrated plants. They pointed out not only 
that they were paying the prevailing rates in their ‘‘localities,’’ but also 
that in the entire area east of Atloona, Pa., and north of Virginia only three 
out of 57 plants paid the 62'-cent rate. After dismissal of their complaint 
in the lower court, they received an injunction from the Court of Appeals, 
which on Aug. 4 sustained the complaint and continued the injuction 
stating that it would announce later the grounds of its decision. 

The majority opinion, realeased today, reviews the history of the legisla - 
tion and characterizes the action of the Labor Department as ‘‘not only 
unwarranted but incongruous” and holds that the authority of the Secretary 
of Labor under the Walsh-Healey Act is limited to ascertaining minimum 
wages actually prevailing in ‘“‘localities,’’ that is to say, ‘‘local centers of 
manufacture." 

The ‘Secretary is not authorized,’’ said Judge Miller, “to impose upon 

local industries ‘the predominant minimum wage practice’ of the 





industry ‘viewed as a whole over broad regional areas.’ "’ 


The ‘‘determination in this case,’’ the court continued, ‘‘goes so far 
beyond any possible proper application of the word ‘locality’ as to defeat 
its meaning and to constitute an attempt arbitrarily to disregard the statu 
tory mandate,’’ which is ‘‘plain on its face.’" ‘‘The action complained of 
was a palpable evasion of the letter and spirit of the pertinent statute 

Farlier references to the wage case appeared in these 
columns March 4. page 1248; April 8, page 2052 and Aug. 12, 
page 960. 

——_>———_ 


Attorney General Murphy Withholds Opinion Asked 
by Senate on President’s Emergency Powers 

U. S. Attorney General Frank Murphy informed the Sen- 
ate on Oct. 5, in a letter to Vice President Garner, that to 
comply with the resolution requesting him to give a report 
on President Roosevelt's emergency and wartime powers 
would require his giving a legal opinion to the Congress. 
Mr. Murphy said that the historic position of the Attorney 
General is to decline to give advisory opinions to Congress 
and he felt that there should be no departure from thi 
time-honored position. This resolution was unanimous \ 
passed by the Senate on Sept. 28, as noted in our issue of 
Sept. 30. page 2008. Mr. Murphy, however, in furtherance 
of his desire “to be of all possible assistance to the Senate,” 
transmitted a list of statutes granting powers to the Presi- 
dent “in emergency or state of war,” but emphasized that 
many other powers may apply. 

In indicating this, Washington 
“Times” said: 

For the most part this list of 100 laws 
increases of the army and navy, control 
plants, hoarding and detention of ships in port and the like. 

“To comply with this resolution would require me to give an opinion 
to the Senate on legal phases of the subject matter of the resolution,’’ the 
Attorney General wrote. ‘‘The historic position of the Attorney General 
with respect to the rendering of opinions on legal questions to the Con- 
gress and to its committees and members was stated by Attorney 
General Mitchell in response to a resolution of the Senate agreed to 
March 8, 1932, which recited certain asserted transactions of railroad 
con:panies engaged in interstate commerce.’ 

(Mr. Mitchell refused to express an 
activities of the railroads violated the 
Senate had asked for this information.) 

“This time-honored position,’’ Mr. 
my opirion, be departed from. However, 
assistance to the Senate, I have prepared and am transmitting herewith a 
list of statutes which by their terms grant to the executive branch of the 
government powers which may be exercised ‘in emergency or state of 
war.’ 

“It js not claimed that this list is complete—indeed, accuracy in this 
respect can be assured only by careful and painstaking search of the 
entire body of the Federal Statutory Law, statutes of this kind having 
been enacted from time to time since the beginning of the government. 
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“You are aware, of course, that the Executive has powers not enume- 
rated in the statutes—powers derived not from statutory grants but from 
the Constitution. It is universally recognized that the constitutional 
duties of the Executive carry with them the constitutional powers neces- 
sary for their proper performance. 

“These constitutional powers have never been specifically defined and, 
in fact, cannot be, since their extent and limitations are largely dependent 
upon conditions and circumstances. . 

“In a measure, this is true with respect to most of the powers of the 
Executive, both constitutional and statutory. The right to take specific 
action might not exist under one state of facts, while under another it 
might be the absolute duty of the Executive to take such action.” 


The text of the resolution as passed by the Senate Sept. 
28 follows: 

Resolved, That the Attorney General is requested to report to the 
Senate at the earliest practicable date what executive powers are made 
available to the President under his proclamation of national emergency, 
and what other extraordinary powers, if any, are made available to the 
Executive under existing statutes in emergency or state of war. 

————— 


Tobacco Producers Vote in Favor of Federal Control 
for 1940 

Growers of flue-cured tobacco voted overwhelmingly on 
Oct. 5 for Federal control of their production in 1940, ac- 
cording to Associated Press Atlanta advices of Oct. 5, which 
also stated: 

In the Georgia, Alabama, Florida, North Carolina, South 
where the tobacco for the bulk of America’s 
voted 205,409 for control production and 
89.9% on the basis of virtually complete 


six States, 
Carolina and Virginia, 
cigarettes are grown, farmers 
25,016 against, an average of 
returns. 

Agricultural Adjustment Administration 
much lighter than had been expected. In 
than 50% of the eligible farmers voted. 

At least two-thirds of the farmers voting throughout the Belt had to 
approve the program before it could be enforeed. 


said the voting was 
only slightly more 


officials 
Georgia, 


In our issue of Sept. 30, page 1997, it was noted that 
Secretary of Agriculture Waliace had proclaimed the mar- 
keting quota for 1940 at about 660,000,000 pounds. 

On Oct. 4 at Kingston, N. C., Secretary Wailace had urged 
producers to vote in favor of marketing quotas and said 
that special financial aid to remove a large part of the flue- 
cured tobacco surplus from the market would be the result. 
The following concerning his remarks is from a Kingston 
dispatch Oct. 4 to the N. Y. “Journal of Commerce”: 

Secretary Wallace told tobacco growers, warehousemen and others that 
he was trying to arrange to finance the purchase of about the same 
amount and the same grades of the 1939 crop as would normally be taken 
by the British trade, that is approximately one-thir! of a normal crop. 
Such financing will be necessary, he intimated, if British buyers are to 
re-enter the market because the British Government tinds it difficult to 
use the necessary dollar exchange in the tobacco market. However, Sec- 
retary Wallace stated that “in talking to growers, processors, 
bankers and others, we find general agreement that it unwise 
te complete these efforts until it is known whether gi regulate 
their marketings in 1940.” 


' 
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United States Balance of International Payments 
Showed Net Credits of $508,000,000 in 1938——Net 
Balance in Trade and Service Items Was $1,026,000,- 
000, as Compared with Debits of $13,000,000 in 1937 

The balance of international payments of the United 
States during 1988 showed net credits of $508,000,000 as 
compared with net credits of $601,000,000 in the preceding 
year, it was revealed on Sept. 29 in the annual survey pub- 
lished by the Department of Commerce. International pay- 
ments on trade and service items showed a net credit of 
$1,026,000,000 as contrasted with a net debit of $15,000,000 
in 1937. Secretary of Commerce Hopkins, in a foreword 
to the survey, said that the major feature of the year was 
a sharp rise in United States export trade to the highest 
level since 1921. For the first time since the heavy move- 
ment of gold began to this country, in 1934, he said, “our 
net gain of gold was attributable largely to trade and 
service transactions rather than to the inflow of capital 
funds.” In its introduction to the current survey the De- 
partment of Commerce said, in part: 

The balance of international payments of a country consists of the pay- 
ments made, within a stated period of time, between residents of that 
ccuntry and residents of foreign countries. It may be defined in a statisti- 
ca! sense as an itemized account of transactions involving receipts from 
fcreigners, on the one hand, and payments to foreigners, on the other. 
Since the former relate to the international income of a country, they 
are called “credits”; and, since the latter relate to international outgo, 
they are labeled ‘“‘debits.” 

In the compilation of the items which enter into a balance-of-payments 
statement, the fact of residence, rather than nationality, is ruling. Thus, 
for example, the exxpenditures of alien residents of the United States 
visiting in foreign countries are considered as payments by ‘Americans’’ 
to foreigners, and income derived from investments in this country by 
United States citizens permanently residing abroad is similarly classified. 
Again, the United States branches and affiliates of foreign corporations 
are treated, from a balance-of-payments point of view, as domestic 
entities, and the foreign subsidiaries of American corporations as foreign 
entities—in either case upon the basis of domicile. This procedure relates 
directly to one of the basic purposes of the balance-of-payments schedules, 
which is to show the sources of the supply of foreign currencies, or of 
foreign exchange, arising out of claims against foreigners and the nature 
of the demand for foreign currencies from persons with payments to make 
abroad. Conversely, the balance of payments of the United States indi- 
cates the sources of the supply of dollars, or of dollar exchange, arising 
out of claims against this country by foreigners and the nature of the 
demand for dollar exchange from foreigners with commitments to meet 
in the United States. 
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In Table 1 is given, in summary form, the balance of international 
payments of the United States in 1938, with comparative data for 1937. 
TABLE 1—BALANCE OF INTERNATIONAL PAYMENTS OF THE UNITED 

STATES, 1937-38 
{In Millions of Dollars) 





i 
| 1937 (Revised) 1938 


| Receipts; Pay- Receipts; Pay 


from | ments from | ments 
Item | For- \toFor-| Net For to For-| Net 
| eigners | eigners | Credits eigners | etgners | Credits 
| for | for (+)or| for | for |\(+)or 
“Er- | “Im Debits | “Ex “Im- | Debits 
| ports’’ | ports’’ | (—) ports” | ports" (—) 
(credits, | (debits) (credtts)| (debits) | 
Trade and Service Items—- | | | | 
Merchandise. - - - - -- ---| 3,349] 3,084) +265) 3,094) 1,961}+1,133 
Merchandise adjustments _a | 79 42 +37) 86) 39) +47 
Freight and shipping 107 210 103) 113 155 -42 
Travel expenditures - - | 160) 563 -403) 159) 516) 357 
Personal remittances - zs | 25) 170) 145) 35) 150) —115 
Institutional contributions «| 35 35} ‘ | 40) 40 
Interest and dividends 578 280; + 298! 549) 216) +333 
War-debt receipts - _. : b | a 1 P +1 
Government transactions - --| 30) 126 -96| 33) 98} ~ 65 
Miscellaneous services . 230 61 +169) 191} 60; +131 
Total trade and service items..| 4,558) 4,571 13} 4,261) 3,235) +1,026 
Gold and Stlrer— 
Gold exports and imports -_---- | 46 1 ,632| —1,586} 6| 1 1979) 1,973 
Gold earmarking operations (net)| | +200) | £283 
mee an | i | - | a | penal _ 
Gold movements (net)... _-~-| om a |— 1,386) — 1,640 
Silver exports and imports. - - - 9 92) 83| 7 231) 224 
—e — | ox a i - | ~—_ - 
Total gold and silver move} | 
ments (net)... ---- ~------| |— 1,469) -| — 1,864 
Capttal Items c— | ) | 
Long-term capital movements d_| 3,183] 2,661) +522) 1,724) 1,701/ +23 
Movement of short-term banking) | 
funds (net) _e_ _- -- | +354! — _ +295 
Miscell. capital items (net) f | — noon +5 oe ee 3 
Paper currency movem'ts (net) @| | : | | +15 
| —|—- i— - | ; 
Total capital items (net)____-__| +881) | +330 
| SS ee en | a «| ——— 
Other transactions and residual h rPare™ |. ie 





a The item consists roughly of three parts: (1) Commodity exports and imports 
which are omitted entirely from official trade figures (e.g., sale of ships, bunker-fuel 
purchases and sales, &c.); (2) exports or imports which are partly omitted from 
official trade data (e.g., unrecorded parcel-post shipments, goods smuggled into 
the country, &c.); (3) corrections of certain recorded trade figures for balance-of- 
payments purposes (e.g., allowances for possible over-valuations or under-valuations 
in export and import entries). 

b Less than $500,000. 

c Capital items are viewed as “‘exports’’ and “imports” 
debtedness. 

d The item covers the net movement of funds in security transactions as reported 
by the Treasury Department ($512,000,000 in 1937 and $76,000,000 in 1938) 
and other transactions involving particularly the transfer of properties not repre- 
sented by security issues. 

e The item covers the net movement of capital in short-term banking funds and 
in brokerage balances as reported by the Treasury Department ($290,000,000 in 
1937 and $293,000,000 in 1938) and the net change in Philippine Government 
accounts with the United States Treasury. 

f See section, ‘Short-term Capital Movements.’ 

@ See section, ‘‘Movement of Paper Currency." 

h The item includes, in addition to possible errors and omissions in the esti 
mated items, unreported stabilization fund operations and other transactions not 
exactly reflected for balance-of-payments purposes in the reported figures. Since 
the active portion of the stabilization fund is limited to $200,000,000, fund opera- 
tions would not affect the size of the residual either way by more than this amount. 


of evidences of in- 


Broadly speaking, a balance of payments comprises only cash transac- 
tions and transactions involving the purchase or sale of foreign exchange. 
In practice, however, this rule cannot be literally construed nor rigorously 
applied. For example, shipments of charitable organizations 
enter the merchandise account (as credits), although no payments are 
expected from the foreign recipients. Since exports of this type are not 
separable in the trade returns, they are counterbalanced by including non- 
cash institutional gifts in the category of contributions (as debits). Other 
merchandise adjustments entered in the balance-of-payments statement 
cover allowances for possible undervaluations or overvaluations in import 
and export declarations. They therefore, only to offset non-cash 
elements in official trade statistics. 

Imports of certain commodities into the United States, the shippers of 
which are foreign subsidiaries of American corporations and the consignees 
of which are the parent companies themselves, may involve no actual 
purchase of foreign exchange by the importer nor actual delivery of 
dollars to the exporter. (However, unless the complete liquidation of a 
foreign enterprise is contemplated, it is always necessary for the parent 
company to meet the foreign operating expenses and the costs of upkeep 
of the subsidiary company.) Unlike the preceding examples, however, 
there is in this case a financial counterpart which may consist of appro- 
priate adjustments on the books of the parent and subsidiary companies. 
If definite identification were possibile, imports of this character would 
be otfset by non-cash credit entries in the balance-of-payments statement. 


The study was prepared in the Department's Finance 
Division under the direction of Amos E. Taylor, Assistant 
Chief. The figures made public a year ago were referred 
to in our issue of May 28, 1938, page 5452. 

—_—_ ——___—_ 


Report on Manufacturers of Industrial Machinery, 
Tools, Parts and Equipment Issued by SEC— 
Based on Census of American Listed Corporations 

The Securities and Exchange Commission on Sept. 29 
made public another of a series of reports based on a Work 
lrojects Administration study known as the Census of 

American Listed Corporations. The current report contains 

a summary of selected data on manufacturers of industrial 

machinery, tools, parts and equipment registered under the 

Securities Exchange Act of 1934. The Commission states 

that although this summary contains essentially the same 

information as the first 18 reports of this series which have 
been printed in quantity, reports number 19 to 37 inclusive 
are not available for free distribution. They are, however. 
open to public inspection and use at the offices of the SEC 
in Washington, D. C., and at various regional offices. 
According to the Commission, 119 corporations whose 


goods by 


serve, 


business is primarily the manufacture of industrial machin- 
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ery, tools, parts, and equipment (some of which also derive 
a substantial portion of their income from other varied 
manufacturing activities) were registered under the Secu- 
rities Exchange Act of 1934 at June 30, 1938. The Com- 
mission also said in part— 

These 119 corpgrations varied in size with three corporations having 
assets over 50 million dollars each; 19 having assets over 10 millions and 
less than 50 million dollars each; 29 having assets over 5 million dollars 
and less than 10 million dollars each; 51 having assets of over one million 
and less than 5 million dollars each; and 17 having assets of less than a 
million dollars each. For forty of these corporations, information included 
in this study did not cover all four fiscal years so that comparable data 
for the entire period are given for only 79 enterprises. Of these 79 enter- 
prises, 12 have not reported sales or cost of sales separately, and there- 
fore figures relating to these two items are given for only 67 enterprises. 
The combined volume of business reported by these 67 enterprises was 594 
millions in the fiscal years ended on or about Dec. 31, 1937 compared with 
480 millions in the fiscal years ended on or about Dec. 31, 1936; 359 
millions in the fiscal years ended on or about Dec, 31, 1935; and 285 
millions in the fiscal years ended on or about Dec. 31, 1934. 

A combined profit after all charges (including non-operating gains and 
losses, prior claims, interest and income taxes) of approximately 71 mil- 
lions or 11.9% of sales was reported by the 67 enterprises for the fiscal 
years ended on or about Dec. 31, 1937 compared with 56 millions or 
11.6% of sales in the fiscal years ended on or about Dec. 31, 1936; 36 
millions or 9.8% of sales in the fiscal years ended on or about Dec. 31, 
1935; and 21 millions or 7.2% of sales in the fiscal years ended on or 
about Dec. 31, 1934. Of the 67 enterprises, 64 reported profits after all 
charges and 3 reported losses after all charges in the fiscal years ended 
on or about Dec. 31, 1937; 65 enterprises reported profits after all charges 
and 2 reported losses after all charges in the fiscal years ended on or about 
Dec. 31, 1936; 56 reported profits after all charges and 11 reported losses 
after all charges in the fiscal years ended on or about Dec. 31, 1935; and 
49 reported profits after all charges, and 18 reported losses after all charges 
in the fiscal years ended on or about Dec. 31, 1934. 


Oe 


Former Governor Smith of New York Opposed to 
Present Neutrality Act—-In Radio Address Urges 
Support of President Roosevelt in Seeking Repeal 
of Arms Embargo 

Former Governor Alfred E. Smith of New York, an 
opponent of many of the Administration measures, aligned 
himself on the side of President Roosevelt on Sunday, Oct. 1, 
when he urged “the American people to stand solidly be- 
hind the President” in his proposals for the repeal of the 
embargo op exports of arms and ammunition to the European 
belligerent countries. The former Governor’s speech was 
broadeast from New York over a nation-wide hook up of the 
Columbia Broadcasting System—his appeal being made 
under the auspices of the American Union for Concerted 
Peace Efforts. Declaring that “‘the present Neutrality Act 
does not work,’’ Mr. Smith said in part: 

I am not the least bit interested in the language of any of the Acts so far 
suggested, nor for that matter in any Act, that may hereafter be suggested, 
as to its details. What I am interested in, however, is that course which is 
best calculated to keep us from being drawn into the European war. 

This is no time for technicalities. We should have a prompt decision 
by Congress on the merits of the question. I don't mean to discourage 
debate. There is a real question to be argued. What I do advocate, and 
I am sure the overwhelming mahority are with me, is that the debate shall 
be on the real issue and not on obscure or minor considerations. 

Personally, I am not interested in the argument as to whether or not we 
should return to so-called established principles of international law. I 
am not a student of law but I am-ready to defend the proposition that there 
is no respect for international law at this time. . . . 

‘The Neutrality Act as it stands today prevents the sale to a belligerent 
nation of any completed implements of war, but it allows the sale of many 
types of uncompleted implements of war, as well as all kinds of general 
materials and supplies."’ These words are taken from the speech of the 
President of the United States when Congress convened last week. 

He further says that the present law allows such products of industry 
and agriculture to be taken in American ships to belligerent nations, and he 
concludes that therein lies the definite danger. . i 

Nobody can truthfully say, in the light of history, that Woodrow Wilson 
was anxious to plunge this country into the World War. In fact, he leaned 
in the directly opposite way. . . . 

The law [Neutrality Act] as it now stands allows supplies to a belligerent 
country to be carried in American ships; supplies which will be needed for 
the prosecution of the war, although not named inthe Neutrality Act. ... 

I believe that we should prevent the transportation in American ships of 
any goods of any kind, war goods or other goods, contraband or non- 
contraband, or any passengers to the warring nations. It is undoubtedly 
the absence of such a law in 1917 that brought us into the World War. 
There is only one way of avoiding a repetition of this experience, and that is 
by keeping American ships and American passengers out of trade with 
belligerents. . . . 

Under these circumstances we should keep American ships and American 
passengers out of the export business and let the purchasers come and get 
what they need by paying cash and carrying it away in their own ships. “fet 

Therefore, I repeat, the question before Congress is which of the two 
measures is best calculated to keep us out of war—the present Neutrality 
Act or the amendments suggested by the President. 

It is because I firmly believe in my heart and soul that the amendments 
suggested by the President are best calculated to save us from the scenes 
that we witnessed in 1917 when our American boys were starting for France 
that I am at this microphone tonight, appealing to the American people to 
stand solidly behind the President because he is so clearly right , so obviously 
on the side of common sense and sound judgment of patriotism that only 
those who lack an understanding of the issue will oppose him. I urge this 
with all the sincerity I possess, with the profound conviction that I speak 
for the good of the Nation which we all love so much. 


a 


New York State Chamber of Commerce Urges Repeal 
of Provisions of Neutrality Law that Put Us in 
Position of Being Unneutral 

At the first Fall meeting of the Chamber of Commerce 
of the State of New York, held Oct. 5, an interim resolution 
of the Executive Committee urging Congress to consider, 
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“among other things, the repeal cf those provisions of the 
present Neutrality law which put us in the position of being 
in fact unneutral’”’ was approved with but two or three dis- 
senting votes. A supplemental resolution on neutrality intro- 
duced under the order of new business was referred to the 
Executive Committee. It urged Congress to take action in 
accordance with the indisputable doctrines of international 
law that would assure the American people that the United 
States will not become involved in the war. 


a 


John Bassett Moore Comments on International Law 
and Some War-Time Misconceptions—Status of 
Merchant Ships. 


According to John Bassett Moore, “nothing could be more 
erroneous or more likely to mislead the public than state- 
ments to the effect that, as a result of the so-called but mis- 
ealled ‘“‘world war” of 1914-19, there are now no generally 
accepted rules of international law, and that in 1917 the 
United States, finally despairing of safeguarding its rights 
under international law, felt obliged to go to war.’’ Mr. 
Moore makes this assertion in a statement published in the 
New York “Sun” of Sept. 27, his comments as published 
therein having been written by him under date of Sept. 23 at 
Sagaponack, L. I. Mr. Moore makes the observation that: 

I have put the phrase ‘‘world war"’ in quotation marks in order to em- 
phasize the fact that it conveys an impression which is as mischievous as 
it is misleading. This impression is indeed explicitly stated in at least one 
volume bearing the title ‘‘The First World War.’’ In reality the wars grow- 
ing out of the French Revolution and the Napoleonic Wars, which together 
lasted for more than 20 years, were in a fuller sense world wars than the 
conflict first above-mentioned, and the same thing may be said of the 
Seven Years War which began in 1756 and ended in 1763. 


“The supposition that the United States went to war in 
1917 because it despaired of otherwise safeguarding its rights 
under international law,’”’ says Mr. Moore, “would have 
more foundation if the fact were not notorious that in many 
respects the United States did not make a serious effort to 
exact observance of its rights under international law when 
they were violated by Powers with which it sympathized.” 
In part, Mr. Moore continues: 


In saying this I am not obliged to express any opinion of my own based 
either upon appearances or upon the reading of what was in official minds, I 
merely accept as true what Mr. Lansing, who was then our Secretary 
State, explicity confesses in his memoirs. —— 

In January, 1922, as the first United States Judge on the Permanent 
Court of International Justice, I went to The Hague, in order to help or- 
ganize the Court, and draw up its rules and regulations. I continued to be a 
member of the Court until early in 1928, when for reasons not relating to the 
Court, or to its discharge of its functions I felt obliged to resign. In all that 
time I never heard from any quarter from any Judge of the Court or from 
any attorney before it—the suggestion that the rules of international law 
had been changed or impaired by the war, and much less destroyed by it. 
The many decisions and opinions rendered by the Court during the period 
I have just mentioned all show that international law, as it existed before 
the war, was considered as a surviving source of authority for the deter- 
mination of all questions after the war. In saying this I have in full view 
the law of neutrality as well as other branches of the law. 

In the winter of 1922-23 there was held at The Hague an international 
conference for the formulation of rules to regulate the use of aircraft and 
radio in time of war. The participating countries were the United States, 
Great Britain, France, Italy, Japan and the Netherlands, which were 
believed to be represented by their highest authorities on international 
law and the laws of war, land and maritime. By the code of rules adopted 
by the conference, it was provided that neutral private aircraft might be 
captured when they carried, or themselves constituted, contraband of war. 

The rules on this subject were framed on the principle that the term 
“contraband of war’ would have the same meaning in aeria] warfare as it had 
previously borne in maritime warfare; and the distinction bet ween articles 
absolutely contraband and those conditionally contraband was duly ob- 
served. The term ‘‘blockade’’ also was used in its pre-war sense; and, the 
new situation in mind being that of the enforcement of a blockade by 
warships with the cooperation of aircraft, the settled rules governing mari- 
time blockade were duly applied to it, and particularly the fourth rule of 
the Declaration of Paris of 1856, that, blockades, in order to be binding, 
must, as the code phrased it, be ‘‘duly’’ established and effectively main- 
tained.’' Never from any quarter was there heard the strange suggestion that 
the violations of international law during the war had destroyed it. 

I have heard with the gravest apprehension the report that we have 
revived the position most unfortunately taken by Mr. Lansing on Sept. 19, 
1914, when, as Acting Secretary of State, he notified the diplomatic repre- 
sentatives of the belligerent States that a merchant vessel of belligerent 
nationality might ‘‘carry an armament and ammunition for the sole purpose 
of defense without acquiring the character of a ship of war '’ Proof was in 
each instance to be given that the armament would not be ‘‘used offensively"’ 
and among the ‘‘indications’’ that they would not be so used it was specified 
that the caliber of the guns should not exceed six inches, and that the 
guns and small arms should be ‘‘few in number.’’ Mr. Lansing, in his ‘‘War 
Memoirs ,"’ explains that it had ‘‘been customary, prior to the world war, 
for certain merchant ships to carry small armaments for defensive purposes , 
a remnant of an old practice due to the fact that certain seas a century or 
more ago were infested by pirates.’’ If, instead of saying ‘‘prior to the 
world war,”’ he had said in bygone days when the seas were infested with 
pirates, the statement would have been unexceytionable. But, as early as 
1816, the Supreme Court of the United States held that a belligerent armed 
merchantman was to be regarded as ‘“‘an open and declared belligerent, 
claiming all the rights, and subject to all the dangers, of the belligerent 
character."' (The Nereide, 9 Cranch, 388, United States Supreme Court, 
1815). On this principle the Government of the Netherlands, advised by 
that great authority on international law, the late A. H. H. Struycken, con- 
sistently excluded during the late war armed merchantmen from its ports. 
In this the Dutch Government undoubtedly was right. 

In connection with this subject two fundamental! principles are to be 
borne in mind: First, that merchant ships on the high seas are exclusively 
subject to the jurisdiction of the country to which they belong; and secondly, 
as a corollary, that those who use them commit themselves and their prop- 
erty to the protection of that country. On June %, 1915, Mr. Bryan, with 
whom Mr. Lansing then disagreed on the subject of armed merchantmen, 
wrote to President Wilson that ‘‘the character of the vessel is determined, 


The Commercial & Financial Chronicle 


2169 


not by whether she resists, or not, but by whether she is armed or not 

. . thefact that she is armed raising the presumption that she will use 
her arms.’’ This statement, obviously founded in law and in common 
sense, President Wilson did not controvert. On the contrary, in his reply 
he even went so far as to say that he was then “‘inclined to think” that steps 
should be taken to prevent American citizens from traveling on ships 
“carrying munitions of war,’’ but that he was ‘‘sorry to say”’ that he could 
not see how this could at the moment be done without ‘‘hopelessly weaken- 
ing’’ the protest in the case of the Lusitania. (Baker, ‘‘Wvodrow Wilson: 
Life and Letters,”’ vol. 5, p. 354). In view of what has just been recited, 
it is not strange to find that Mr. Lansing, having seen the unfortunate 
results of the position originally taken, and the notorious propensity of 
armed merchantmen to engage in armed encounters and to fire at or ram 
submarines at sight, addressed to the diplomatic representatives of Greav 
Britain, France, Russia, Italy and Belgium on Jan. 18, 1916, a letter in 
which it was proposed that, as submarines werc, except as to their power 
to submerge, practically defenseless against surface armed vessels , merhcant 
vessels of belligerent nationality should be ‘‘prohibited and prevented from 
carrying any armament whatsoever.’’ This proposal, which was made with 
President Wilson's approval, was later revoked by him when a certain 
outcry was made against it. Hence, the neutral ground originally abandoned 
was not recovered: nor was the portentous nature of the peremptory recall 
of the proposal] so recently made immediately perceived by the public. 


—— 


Machine Tool Builders Opposed to Participation in 
European War Declares W. E. Whipp, Head of 
National Association—Says Major Job of United 
States Is Reconditioning Our Internal Economic 
and Business Structure 

A firm stand against America’s participation in the 
European war was taken on Oct. 2 by Wendell E. Whipp, 
President of the National Machine Tool Builders’ Association 
and President of the Monarch Machine Tool Co., Sidney, 
Ohio, in an address before the annual convention of the 
National Machine Tool Builders’ Association in Cleveland. 
“T think we should make it clear to the publie of the United 
States,’”’ Mr. Whipp said, ‘‘that although the machine tool 
reequipment of the plants and factories of America has an 
important bearing upon national defense, the machine 
tool builders of this country are, nevertheless, abso- 
lutely opposed to war, and will cooperate to the fullest 
extent in helping in any possible way to keep this country 
out of war.’”’ In part he went on to say: 

The net result of war is always a net loss. This applies to the victor 
and the vanquished alike. No actual prosperity can be gained by deflecting 
the ingenuity and the energy of mankind to purposes of destruction. Real 
wealth is created only by the production of goods and services which add 
to the possessions and the welfare of humanity. 

Humanity cannot build for war and expect to enjoy the rewards of 
peace. Those who build for war must expect to share the losses inevitably 
resultant upon war. Any prosperity stimulated by war is a false pros- 
perity, and must be paid for a thousand times over by the loss in life, 
the loss in resources, and the loss in business activity throughout the world, 
which inevitably follows war. 

There is danger that emotionalism and indignation may carry this 
country headlong into the present war, almost before we are aware of it. 
This would be a supreme disaster. 

War today in its very nature requires regimentation. And regimentation 
involves the loss of the very freedom which constitutes the basic element 
of democracy. Instead of losing democracy at home to fight for it abroad, 
it would seem far more important to remain at peace and assure democracy 
at home. 

It seems to me that the major job which we have before us today is 
that of reconditioning our internal economic and business structure. We 
must get the businesses of the United States back once more upon a full- 
time production basis. We must somehow manage to reemploy all of the 
people who are actually employable, but who are stil] at this moment out 
of work. We must put the plants and factories of this country to work 
turning out more of the actual physical products which really constitute 
wealth. We must build up the resources of this country, and develop an 
internal strength and stability which will enable us to meet any con- 
tingencies which the future may bring forth. 

The social] and economic function of the machine too] industry is to raise 
the standard of living by helping to cut the cost and improve the quality 
of the devices and conveniences by and with which people live. As long 
as we keep this premise clearly before us, we can steer a safe course through 
the troubled times that lie ahead. 

In discussing the increase in business received by the 
machine tool industry in September, Mr. Whipp pointed 
out that a large share of the increase came from domestic 
manufacturers, most of them in fields unrelated to war 
preparedness. Mr. Whipp said: 

While war may have supplied the occasion for the current great upswing 
in machine tool orders in this country, obsolescence and the need for 
modernization constitute the real reasons.”’ 

In an address on “Industry and War,” W. T. Holliday, 
President of the Standard Oil Co. of Ohio and Regional 
Vice-President of the National Association of Manufacturers, 
told the machine tool builders, according to the Cleveland 
“Plain Dealer,” ‘We can keep out of this war if we have 
the intelligence and will to do so.”’ 

———_<————_— 


Merchants’ Association of New York Initiates Movement 
Designed to Increase Exchange of Commodities 
Between United States and Countries of South 
and Central America 

John Lowry, President of the Merchants’ Association of 

New York, announced on Sept. 29 that in consequence of 

the new situation that has been brought about by the 

European War, the Association had initiated a movement 

with 29 chambers of commerce and 58 important banks of 

Latin America intended to bring about an increased inter- 

change of commodities between the United States and the 

countries of South and Central America. The announce- 
ment further stated: 
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The movement, which is an expansion of the trade opportunity service 
carried on by The Association for many years, is based on the thought that 
because of the disruption by the war of ordinary sources of supply, America 
will turn to Latin America for certain products, mainly raw materials, 
which it has hitherto been impossible for the Southern countries to ship 
here on a profitable basis, and that these sales to the United States will in 
turn make it possible for the Latin countries to increase their purchases of 
manufactured articles made in the United States, looking to this country for 
merchandise which they have hitherto been accustomed to get from various 
European centers. 

In carrying out the plan, The Merchants’ Association addressed letters 
to 29 chambers of commerce and to 58 banks in the leading South and 
Central American commercial cities, suggesting that new opportunities 
were open and has placed at the disposal] of these Chamber of Commerce 
and banks The Association's own services in assisting them to develop 
American contacts either for the purchase or the sale of commodities. 


— —~<&—--- 


Marcus Nadler Warns That Demonetization of 
Gold Throughout World May Bring Loss to United 
States as Result of European War—Address Before 
New York State Chamber of Commerce 

A warning that demonetization of gold throughout the 
world resulting in huge loss to the United States may result 
from the present European war was sounded on Oct. 5 by 
Dr. Marcus Nadler, Professor of Finance at New York Uni- 
versity, in an address before the Chamber of Commerce of 
the State of New York at the first fall meeting held in the 
Great Hall at 65 Liberty St. Dr. Nadler said the United 
States probably would have the same experience in this war 
that it had in the World War—that it would become a huge 
exporter of commodities and have a monopoly of the trade 
of the world. He went on to say: 


Dr. 


“If this happens, how will the foreign nations pay us? They prob- 
ably will pay us in gold. We now hold about 17 billion dollars of gold. 


If we add four or five billions to our stock, this maldistribution of the 
world’s supply of the monetary metal may result eventually in the de- 
monetization of gold. Then the United States will find that it has been 
paid for its war-time exports in a commodity which has lost its original 
value.”’ 


No matter which side is victorious, the effects of the 
European War are bound to be serious, Dr. Nadler said. The 
war would be a great destroyer of wealth, the speaker said. 
He predicted that if the war were of long duration it would 
lead to the industrialization of a number of countries. Po- 
litical and social upheavals more far reaching than those 
which followed the World War could come from the present 


conflict, he said. The United States could legislate any 
neutrality law it desired, but it could not isolate itself 


spiritually or prevent the penetration of foreign ideologies, 
Dr. Nadler declared. In conclusion he said: 

“The problem of the leaders of business, of educators, and of every 
thinking American, man and woman, therefore, is to instill a deep-rooted 
love and respect for the democratic form of government and everything 
for which it stands. This love and respect must be so ingrained that it 
will survive in this country regardless of the outcome of the war, or the 
role that this country plays during the war.” 

a 


W. W. True Advises that Small Industrial Loans Be 
Financed Through Insurance Company Mortgages 
—Speaks Before Mortgage Bankers Association 
Convention in Detroit—American Farm Land 
Values Due for Rise as Result of European War, 
Says Dr. W. G. Murray—Banks Warned by J. M. 
Dodge Against Aiding in Speculative Boom— 
Remarks of S. M. Waters—B. T. Shutz Elected 
President 

Declaring that industrial and special-purpose lending by 
insurance companies is sound and economical and is destined 
to take its place as a supplement to public financing, Wallace 
W. True of the Equitable Life Assurance Society of the 
United States advised members of the Mortgage Bankers 
Association of America at the opening session of their 26th 
annual convention in Detroit on Oct. 4, to “broaden their 
horizons” and seek new subjects for loans. “Otherwise,” 
he declared, “‘you must continue to face shrinking profits 
and smaller portfolios in the hands of the lenders whom you 
have so ably represented in the past.” " 

In opening the Convention, S. M. Waters, President of the 
Association, expressed the hope that members of the Asso- 
ciation would lend every effort to avoid seeing the United 
States become entangled in the war abroad. He ealled 
attention to the fact that 25-years ago the predecessor 
organization of the Association held its first convention in 
Chicage as the last European war was beginning. 

A rise in American farm land values similar to that ex- 
perienced ia the United States as a result of the last European 
war can be expected now but it will appear much sooner, 
Dr. William G. Murray, Professor of Agricultural Economics 
at Iowa State College, at Ames, declared on Oct. 4, at the 
opening session. But he added that a resultant decline is 
also to be expected sooner. He said that it may be necessary 
to pass legislation to discourage the entrance into the land 
land market of those whose only motive is to buy and then 
sell at a higher price. 

With a warning to banks that they had best be on their 
guard to see that any speculative boom in the future should 
not be financed with bank credit, Joseph M. Dodge, President 


of the Detroit Bank, of Detrcit, Mich., told members of the 
bank and trust company division of the Association on 
Oct. 5 that they must realize that profits must be sacrificed 
to avert another unstable boom. Speaking on “Mortgage 
Lending and Banking,” he declared: 
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We have the danger of falling too easily to the pressure of this new 
philosophy that what the borrower wants or needs is all important. We 
hear a good dea! of careless and uninformed talk about the inherent right of 
people to borrow bank deposits upon terms specified by the borrower 
himself. This is popularly called ‘‘liberalizing bankcredit."’ Thereis only 
one important question to be answered about bank depositors’ money. To 
whom does it belong? It is not the community’s money, it is not the 
publics money, nor the bankers’ money. It is always the money of 
individuals. se 

“No speculative boom can be financed except through bank credit. 
Control] of speculation is an essential banking function and, if necessary, 
banks must be prepared to sacrifice profits and good will to contro] it.” 


The present war in Euope is likely to add tremendously to 
the value of American farms, S. M. Waters, President of the 
Mortgage Bankers Association of America, siid Sept. 30. 
Mr. Waters added: 

The European conflict may have the most far reaching effects for owners 
of farm property, that was true of the last war. Values increased by 
hundreds of milliors of dollars between 1918 and 1920. Conditions then were 
considerably different and it is still too early to make a forecast of what to 
expect now. But, generally speaking, the man who owns a farm today 
undoubtedly has something more valuable than it was three months ago 


He warned, however, of the potential danger ahead if a 
too sensational rise later creates an equally rapid drop. 
This would create a serious disruption of our agricultural 
economy, he said. 

Byron T. Shutz of Kansas City was elected 1939-40 
President of the Mortgage Bankers Association of America 
at the business meeting held Oct. 5, succeeding S. M. 
Waters of Minneapolis. Mr. Shutz, not yet 40 years old, 
is the second youngest man ever to be elected head of the 
Association since its founding in 1914. Dean R. Hill of 
Buffalo, N. Y., was elected Vice-President Mr. Shutz is 
Executive Vice-President and Director of Herbert V. Jones 
& Co. of Kansas City. 

— << 


Reduction in Taxes is the Vital Process by Which the 
Economic Lifeblood of the Nation Can be Restored 
to its Former Vigor—Says Former Justice Joseph 
M. Proskauer 


Joseph M. Proskauer, former Justice of the Appellate 
Division, speaking on Oct. 4, over Radio Station WMCA in 
the ‘‘What Helps Business Helps You’’ Campaign declared 
that business men do not dare increase pay rolls or take risks 
in new ventures because ‘‘no one can foretell what may 
happen to the one item of expense—taxes.’’ Pointing out 
that after eight years of huge expenditure by. the Govern- 
ment unemployment remains today practically as serious as 
it was in 1932, he asserted that reduction in taxation “‘is 
the vital process by which the economie lifeblood of the 
nation can be restored to its former vigor.” 

The address of Joseph M. Proskauer, released by the 
Merchants Association of New York, follows in part: 


America is still in a depression which may fairly be called a tax depression. 
The ultimate burden of onerous taxation falls not only on those who pay 
directly, but on the millions who suffer indirectly. .. . 

Business men do not dare increase pay rolls or take risks in new ventures 
because no one can foretell what may happen to one item of expense— 
taxes. For taxes come first as a charge on the operation of every business. 
Excessive taxation operates as a brake on the machinery of industry, which 
prevents expansion and reduces the creation of wealth from the combined 
efforts of capita] and labor. Hence these eight years of effort and the 
expenditure of billions of dollars taken from the txpayers unemployment. 
remains today practically as serious as it was in 1932. . 

Government gets the money to carry on from the taxes. Without taxes 
there could be no organized government. We must have certain govern- 
mental services—law courts, military, police and fire protection, promotion 
of public health, education and roads. The needy must be taken care of. 
But all of these things together account for only about two-thirds of what 
government spends. What about the rest of the billions that are being 
poured out? 

Over the years there have been grafted onto the basic essentials of gov- 
ernment, scores of new activities—some of them desirable if we could afford 
them—all of them expensive and costing nearly six billion dollars a year. 
They mean more taxes. 

Thus the buying power of the taxpayer has been diverted’ rom pro- 
ductive enterprise. Theincome ofall of us has to that extent been diverted, 
with too little savings available for that expansion which means gainful 
employment of labor and increase in the purchasing power. That increase, 
in turn, would mean renewed increase in the production of wealth and 
absorption of the unemployed into gainful employment. 

Reduction in taxation is nofsolely or chiefly for the benefit of the rich 
It is the vital process by which the economic lifeblood of the nation can be 
restored to its former vigor. By it the national] income will rise and the 
national unemployment fall. 

Every American citizen should make clear this view to the leaders in 
Congress. The slogan of the organization under whose auspices I speak 
is a literal truth: What helps business helps you. 


en 


George A. Sloan of Consumers’ Goods Industries Com- 
mittee Finds That Despite Price Advances in Raw 
Materials Many Manufacturers Have Not Increased 
Selling Prices 

A determination to avoid any semblance of war hysteria 

in pricing policies is reflected in a survey of important 
manufacturing industries was announced on Sept. 30 by 
George A. Sloan, Chairman of the Consumers’ Goods Indus- 
tries Committee. For the past two weeks, according to 
Mr. Sloan, a subcommittee of this voluntary group, which 
was originally formed in Washington in 1934, has been 
studying the problems arising in many industries that are 
facing price advances in raw materials which they must 
purchase for the manufacture of consumers’ goods. In 
making public the individual reports Mr. Sloan said: 
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Despite these raw material price advances many manufacturers have 
not as yet increased their selling prices. The general trend has been to 
Zo very slowly and to minimize these increased costs in their respective 
price policies. In some industries, notably in certain branches of textiles, 
an unprecedented demand has stimulated production and has had a buoyant 
influence on prices which heretofore were below cost of production. 


Continuing, Mr. Sloan said: 

There is a notable difference in the causes for recent raw material 
price advances. For example, imported commodities such as wool, rubber, 
leather, jute and cocoa have been subjected to substantial price increases 
or shortages for reasons growing out of the European war and obviously 
beyond the control of our domestic trade. Another factor found in some 
oi the replies is the increase in costs and shortage of ocean freight and 
the great increase in war risk insurance costs. A still different manu- 
facturing cost problem arises in those industries utilizing domestic agri- 
cultural commodities which have materially advanced in price. As illus- 
trative of these advances, wheat, during the past 30 days, has increased 
22% in price; corn, 22%; rye, 20%, and oats, 9%2%. In these and 
similar cases the American farmer is now in a position to realize a long- 
deferred and needed improvement in demand and price. 


Among some of the individual reports made public by 
Mr. Sloan were the following: 

P. W. Litchfield, President Goodyear Tire & Rubber Co., 
Akron, Ohio: 

The cost of our raw material, crude rubber, has increased about 30% 
since Aug. 1. Scrap rubber has gone up about the same percentage. Other 
commodities have advanced, but not to the same extent. Our manufactured 
prices on tires have not reflected any increase in replacement costs. The 
price of mechanical rubber goods has just been increased to partly offset 
the increase in replacement costs. We look for a somewhat moderate 
increase and improvement in demand and employment in our industry. 
Our chief concern is increases in ccean freight and war risk insurance and 
the possible difficulty in getting ships to bring crude rubber to this 
country if the war drags on. The supply of rubber in the primary mar- 
kets is potentially adequate, but is artificially regulated by the British 
and the Dutch. 


Gerard Swope, President General Electric Co., New Yerk : 

With respect to the consumers’ goods phase of our business, such as 
refrigerators, ranges, &c., the period of time since the end of August is 
too short to figure on cost increase, as our materials for work in process 
have all been provided for. As to new business, of course the price of 
copper has increased, and this may be true with steel and other material. 
However, the prices of our manufactured product so far have not been 
increased. The increase in our business is continuing and the outlook for 
improvement in demand and employment is fair. 


Claudius T. Murchison, President Cotton-Textile Insti- 
tute, Washington: 

The exact picture is difficult to obtain because of the wide and rapid 
fluctuations which have taken place in the raw cotton market since 
Sept. 1. The effect on manufacturing costs depends upon whether the 
individual mill covered requirements at the higher or lower levels. The 
situation is further clouded by the forthcoming inauguration of higher 
wage rates under the Fair Labor Standards Act. In this instance current 
replacement costs would be quite meaningless in view of the certain 
increase which will go into effect on Oct. 24. 

All things considered, increases in the price of cotton goods have been 
extremely moderate and have to be measured against preexisting prices, 
which, generally speaking, were far below the actual cost of manufacture. 
The industry is optimistic as to the outlook for the next few months, 
although prices in some branches barely cover replacement costs. Textile 
manufacturers are glad to see cotton farmers benefit from the recent 
improvement in the price of our basic raw material. 

Charles W. Boyce, Executive Secretary American Paper & 
Pulp Association, New York: 

Recognizing that purchasers must build up stocks and that increases in 
orders for this purpose, in addition to anticipated increases in consump- 
tion, are to be expected, the manufacturers of paper and pulp have not 
attempted in current business transactions to offset expected cost increases 
in their current asking prices. 

Paper manufacturers have faced in the past three weeks serious tempta- 
tion, for most consumers and merchants have expected substantial price 
increases due to the fact that large percentages of the wood pulp required 
in domestic manufacture of paper must come through the tide-water areas 
that are believed to be blockaded as a result of war conditions. Deliveries 
of overseas shipments of wood pulp are definitely more costly, although 
positive evidences of shortages are not yet visible. 

Moreover, the demand for paper has been abnormal, reaching heights 
of more than 200% of normal in many grades. Such a demand is recog- 
nized as abnormal and as of short duration. In spite of the opportunitics 
that such a demand creates, the industry has done everything in its power 
to slow up speculation and at the same time allow merchants and convert- 
ing companies to replenish their stocks to normal. 

The domestic industry is amply equipped to manufacture paper to any 
reasonably expected level of consumption. In spite of current difficulties 
in obtaining overseas wood pulp supplies, there is not, nor can there be, 
any substantial shortcoming in the ability of the industry to meet actual 
increases in consumption, especially such increases that in amount in 
erade after grade reaches to more than 200% of normal. This amply 
testifies to the presence of a speculative market and, furthermore, to the 
assumption that a top-heavy situation is being created that is bound 
to topple. 

Every association in the industry has warned 
conditions. But, despite their best individual efforts, purchasers are 
pressing their normal and speculative demands. The results, so early in 
the development of the war, are wholly unreal to manufacturers, for they 
realize that the influences of war conditions are not yet actually manifest. 

—————_> 
President Weir of American Iron & Steel Institute 
Opposed to Lifting of Arms: Embargo— Would Re- 
tain Neutrality Law Without Change 

In indicating his opposition to the lifting of the arms em- 
bargo, Ernest T. Weir, President of the American Iron & 
Steel Institute on Sept. 25 warned that American industry 
must “give up the profits and employment of any type of 
business that might drag us into war.” 

In United Press advices from Pittsburgh on that date Mr. 
Weir was further quoted as follows: 


manufacturers of these 
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“I am very much opposed to any change in the present neutrality law,”’ 
he said. “The United States should at no time manufacture direct muni- 
tions for sale to any country whether they are at war or at peace.”’ 

“We are not interested in business; what we are interested in is thet we 
don’t get into the war,” said Mr. Weir who is Chairman of the National’ 
Steel Corporation. 

Mr. Weir admitted that the present European conflict was “tremendously 
stimulating”’ to the steel business, but declared that it was “not a healthy 
condition.”’ 

‘“‘War never produces anything healthy; there’s a collapse when the war 
is ended and losses are incurred through heavy inventories and high prices ,”’ 
he said, adding that at present there was no danger of sucha collapse. Only 
about 10% of the present steel production is entering war trade channels, 
Mr. Weir said. 

“I'm a strong sympathizer with the Allies, personally,’’ he declared. 
“But I favor the long range effect of United States staying out of war and 
in the end trying to bring about a worthy peace. 

“If there is any way of preventing war in the world, it is up to the United 
States to find that way. The Old World methods have produced nothing 
but wars. 

“We can do most to insure peace and preserve democracy by demonstrat- 
ing to the world that both peace and democracy are poss! ble in America 
without the loss of either security or prosperity to our people. . . . 

He declared that he believed Congress should be kept in session “‘through- 
out this emergency.”’ 

“It (Congress) should surrender none of its powers. Congress should 
grant discretionary powers to anyone only with extreme caution, it should 
explicitly limit the duration of such powers, and it should surrender such 
powers with safeguards which will permit immediate correction of their 
abuse.”’ 

Mr. Weir opposed shipment to belligerents of any finished munitions. 
Those raw materials which can still be sold to warring nations under the 
Neutrality Act should be done only on a cash and carry basis, he said. 

“There are still many other materials not included under the arms em- 
bargo that will be in demand from foreign countries,’’ he said. ‘‘Even in 
this case, however, I am opposed to American ships transporting any type 
of product from our shores. All business should be on a cash and carry 
basis ."’ 


<i 
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Edward Weinfeld Outlines Program to Prevent Re- 
pounce of World War Housing Chaos—New York 
tate Superintendent of Housing Says Shortage 

of Homes for Low-Income Families Nears 

Pointing to the housing crisis of the last war, Edward 
Weinfeld, New York State Superintendent of Housing on 
Oct. 2 warned that State municipalities are rapidly approach- 
ing an actual shortage of decent homes for low income 
families and urged 1 four-point program to prevent a re- 
petition of the World War housing chaos. r. Weinfeld 
spoke at a luncheon held in his honor at the Hotel Com- 
modore, New York City, by the Citizens’ Housing Council. 
Reports to the Division of Housing, Mr. Weinfeld disclosed, 
indicate less than 3.6% vacancies in low-rental dwellings in 
cities throughout the State which he said is to be compared 
with the accepted normal rate of 5%. He estimated that 
1,000,000 familes in New York State are now living in sub- 
standard homes. 

The following regarding Mr. Weinfeld’s four-point program 
is from his address: 

Our problem is fourfold. First let me emphasize again with all the 
force of which I am capable that we face an insistent need for increasing 
the available supply of dwellings for low income and wage earner families 
before war was declared in Europe. We might almost call this a permanent 
need. It must be met. 

Second. We need to plan now so that acceptable temporary accom- 
modations may be available in our industrial communities in the event of 
any appreciable increase in worker population. 

Third. Success in any of these directions must depend on maintaining 
fair interest rates for financing housing, on fair prices and an uninterrupted 
flow of building material and an adequate supply at fair wages of building 
trades labor. 

Fourth. The maintenance of rental levels which will faithfully reflect 
current costs and normal values rather than acute shortage, otherwise i' 
will be impossible to avoid either the demand or the necessity for rent 
contro] legislation. 





AQ 


Greater New York Fund Reports $3,424,986 Received 
in Second Annual Campaign—T. S. Lamont and 
J. I. Strauss Elected Members of Executive 
Committee 

The Greater New York Fund has announced through its 
treasurer, Junius 8S. Morgan, that a total of $3,424,986 has 
been received in its second annual campaign for supple- 
mentary money needed by voluntary health and welfare 
agencies in the city. Hundreds of business organizations 
and employee groups throughout the five boroughs, it is 
stated, joined in this ““One Common Cause”’ as contributors 
and supporters. 

Thomas S. Lamont, of J. P. Morgan and Co., and Jack I. 
Strauss, Acting President of R. H. Macy and Co., have been 
elected members of the executive committee of the Fund. 
The announcement followed a board of directors’ meeting on 
Sept. 28 in the office of James G. Blaine, President of the 
Fund and of the Marine Midland Trust Co. Both Mr. 
Lamont and Mr. Straus were active as members of the 1939 
Fund campaign committee. Mr. Straus also acted as co- 
chairman of the merehandise division. 

The board of directors also appointed the following 
advisory committee to make plans for the 1940 camapign: 

Winthrop W. Aldrich, Francis D. Bartow, Fred Berry, James G. Blaine, 
John 8S. Burke, Benjamin J. Buttenwieser, Frederick H. Ecker, Leon 
Fraser, Walter 8. Gifford, Walter P. Holcombe, Henry Ittleson, Arthur A. 
Johnson, Thomas W. Lamont, George MacDonald, Albert G. Milbank, 
Thomas I. Parkinson, William C. Potter, Joseph M. Proskauer, John M. 
Schiff, Alfred H. Schoellkopf, Edward R. Stettinius, Jr.; Percy S. Straus, 
Arthur Hays Sulzberger, Thomas D. Thacher, and Paul Felix Warburg. 
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Minimum Wages Set for Pulp and Paper Manufacturers 
by Secretary of Labor Perkins 

Secretary of Labor Frances Perkins on Oct. 4 fixed mini- 
mum wages for the paper and pulp employees at work on 
Government contracts at 35 cents an hour in the South, 50 
cents in the Far West, and 39 cents in the North and Mid- 
West to apply to all such contracts for which bids are 
solicited on or after Oct. 15, said Associated Press advices 
from Washington Oct. 4, which added: 

The Labor Secretary followed recommendations of the Board of Public 


Contracts in establishing the 50-cent hourly minimum for Washington, 
Oregon and California and in setting the 35-cent minimum in Virginia, 
North Carolina, South Carolina, Georgia, Alabama, Tennessee, Kentucky, 
Mississippi, Louisiana, Arkansas, Oklahoma, Florida and Texas. 

She reduced to 39 cents the 40-cent minimum recommended by the 
board for Maine, New Hampshire, Vermont, Massachusetts, Connecticut, 


Rhode Island, New York, New Jersey, Pennsylvania, Delaware, Maryland, 
West Virginia, Ohio, Indiana, Michigan, Wisconsin, Illinois, Missouri, Iowa, 
Minnesota, North Dakota, South Dakota, Nebraska, Kansas, New Mexico, 
Colorado, Wyoming, Montana, Idaho, Utah, Arizona, Nevada and the Dis- 
trict of Columbia. y 

The American Paper and Pulp Association had argued that the Pacific 
Coast States should be grouped with the Northern states and that a cen- 
tral zone be established between Northern and Southern regions. 

It also had argued the need of a tolerance for apprentices and for super- 
anhuated and handicapped workers. Miss Perkins said no such need had 
been shown so far. 

ee nee 
President Roosevelt Sends Plea for Labor Peace to 
American Federation of Labor—wWilliam Green 
Ready for Peace Talk 

President Roosevelt on Oct. 3 sent a message to the 59th 
annual convention of the American Federation of Labor in 
session at Cincinnati, Ohio, in which he made an appeal to 
the Federation and the Congress of Industrial Organizations 
to end their labor dispute. In urging that they renew nego- 
tiations “‘until a sound negotiated basis of peace between 
the labor groups is reached and agreed upon,” the President 
expressed his faith in the labor leaders in both camps to do 
this and to make a peace which will make it possible for 
labor to play its full and generous part, along with other 
groups and interests in solving our pressing national prob- 
lems in this time of stress and emergency. The President’s 
message was read to the convention by William Green, 
President of the A. F. L. The President’s message as given 
in the New York ‘‘Times”’ of Oct. 4 follows: 


Please extend my warm persona! greetings to the delegates to the 59th 
annual convention of the American Federation of Labor and my regrets 
that I cannot avail myself of your kind invitation to attend because matters 
of national concern make it imperative that I be in Washington. 

These are trying days for the world and the international situation also 
brings problems to all of us here in the United States. It brings problems 
to jabor, as well as to bankers and industrialists and government officials. 
When we see Europe in a war which may cost many lives and imperil civili- 
zation itself, we may well offer thanks to God for the peace we have on this 
continent. It is the duty of each of us to leave nothing undone to promote 
the continuation of that peace for us, our children and our children’s 
children. Peace, like charity, begins at home. 

Perhaps the highest service we Americans can render at this time is to 
demonstrate that our personal liberty, our democratic ways of life, our free 
representative government, make it possivle for us to disagree among our- 
selves Over many things without bitterness and find quickly the means of 
settlement and adjustment of controversy when it has gone far enough. A 
world emergency such as the present gives us new realization of the blessings 
of democracy and liberty. In the presence of these blessings and in the 
face of this world necessity we must adjourn our small grudges, our differ- 
ences, and find the way to peace and good-will within our borders in every 
department of life. So we become a free and fearless nation with people 
of all shades of opinion and walks of life united in common purpose to 
maintain and to practice and to protect this American way of life. 

Labor's development of status in our economic and industrial life by free 
trade-unionism and sound constructive relations with employers is one of 
items we want to maintain. There never has been a time when there were 
so many negotiated working agreements between organized labor and 
employers. There never has been a time when the rights of labor and the 
minimum necessities of working conditions were so well protected by statute. 
The American people generally have nothing but good-will toward labor 
and in the domocratic process of legislation by elected representatives have 
participated to achieve this standard. 

If we desire peace and good-will in the world we must learn to practice 
these in the small and large things of our own life. The continued conflict 
and separation in the labor movement can hardly be overlookcd, in these 
days, when discord in any group is so harmful to world peace. The joint 
committee which was appointed by your body and by your sparated 
brothers in the Congress of Industrial Organizations has, I know, done 
faithful and effective service to promote reunion and negotiate a practical 
and sound peace in the labor movement. I take this occasion to thank the 
members of that committee and the two organizations which they represent, 
for the intelligent and persistent efforts toward peace and to congratulate 
them upon the substantial progress made. This must be continued until a 
sound negotiated basis of peace between the labor groups is reached and 
agreed upon. If it is hard to continue, it is all the more a challenge to the 
members and leaders of these labor bodies—to their capacity to serve the 
workers of America—to their capacity to put aside pride and self-ad vantage 
in patriotic service for national unity in this time of trouble and distress. 

I have faith in the capacity and intention of 1ank and file wage earners 
and labor leaders in both camps to do this and to make a peace which will 
make it possible for labor to play its full and generous part, along with othe 
groups and interests in solving our pressing national problems in this time 
of stress and emergency. 

And so I ask you, as I shall at the Congress of Industrial Organizations 
in its convention a little later, to continue wholeheartedly and generously 
the search for an accord. The men and women working daily in the mills 
mines, factories and stores, in the transports, want this accord. 


The 


American people want it and will hold in honor those whose insight , courage 
and unselfishness can effect it. 

I hope that you will let me hear from you that the progress already 
made will be continued and that your committee is prepared to renew the 
negotiations and continue them until a settlement is reached. 
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In closing let me say that I appreciate al] the help and friendship which 
the membership of the unions of the American Federation of Labor have 
given to me. I return your friendship and thank you for your help. 


Mr. Green after reading the President’s message also read 
his reply to Mr. Roosevelt’s message which we also take 
from the “Times” as follows: 

I thank you sincerely for your letter dated Sept. 30. It will be read to 
convention today As a partial reply thereto I am mailing you copy of 
report of executive council American Federation of Labor to convention 
upon negotiations carried on by committees representing American Federa- 
tion of Labor and Congress Industria! Organizations during past year. I 
especially direct your attention to last paragraph in said report which reads 
as follows: ‘‘Our committee still stands clothed with authority to function, 
ready to resume negotiations when it is accorded an opportunity to do so. 
We have opened the door of the American Federation of Labor wide and 
completely. We have invited those who left the American Federation of 
Labor to return; we have urged them to come back home and settle differ- 
ences within the family of Jabor in a sensible, honest and fair way. In doing 
this we have been inspired by a genuine desire to establish here in America 
a sofid united Jabor movement through which the economic, social] and 
industrial interests of the workers of the Nation can be fully and 
completely served.”’ 

I will transmit to you promptly such decision and such action as conven- 
tion may take later upon both your communication and report of executive 
council dealing with the Congress of Industria] Organizations. 


en 
Bohn Aluminum & Brass Corp. Strike Settled 


James F. Dewey, Federal labor conciliator announced on 
Oct. 5, the settlement of the United Automobile Workers 
(C.1.0.) strike at the Bohn Aluminum and Brass Company 
plant in Detroit, after a month’s duration. 

Cleveland advices of Oct. 5 to the Associated Press said: 

Terms of settlement, he said, included one week's vacation annually 
with pay, a wage increase of five cents an hour for night work and a recog- 
nition clause stipulating that the union and company cooperate to establish 
a basis for handling shop disputes. The strikers had demanded a union 
shop. 

“This company produced possibly 90% of the bearings used by the air- 
craft industry,’’ said Mr. Dewey, ‘‘and the strike crippled much of that 
industry. It affected production of aircraft for national defense.”’ 

The mediator said that agreement was reached Oct. 4 in a telephone 
conference in which participants were himself, in Cleveland; union repre- 
sentatives in Detroit, and company officials and Assistant Secretary of 
Labor McLaughlin in Washington. 


Previous reference to the Bohn Aluminum & Brass Corp. 
strike appeared in our issue of Sept. 23, page 1847. 


—— 


Washington Truckers Jurisdictional Dispute Ended 


The jurisdictional dispute between the truck drivers union 
and the union of operative engineers, both A.F.L., was 
settled Oct. 3. The dispute had interfered with work on 
construction of the Social Security Board and Census build- 
ings. 

The “Washington Post’’ on Oct. 4, said: 

Charis Bell, teamster’s union business agent, claimed on Oct. 3 that 
four other companies, dealing in premixed concrete, are negotiating with 
the truck driver's union for contracts to replace those they now have with 
the engineer's union. 

He said the truck driver's union, Local 639 of the Internatioan! Brother- 
hood of Teamsters, will accept drivers now members of the engineers’ union. 

The jurisdictional conflict led to continuation of strikes after the struggle 
bet ween the drivers and District builders was submitted to arbitration last 
week. The arbiter’s decision is expected Oct. 4 or the following Thursday, 

A meeting here (on October 23) between Dan Tobin, president of the 
International Teamsters Union and John Possehl, head of the Engineer's 
International Union, is expected to discuss jurisdiction over 15 types of 
equipment. 

A second jurisdictional conflict involving the teamsters’ union was sub- 
mitted to District Court Justice Goldsborough on Oct. 3 for decision. 

The court battle arose out of the fight by the brewery workers union to 
block an order of the American Federation of Labor giving jurisdiction 
over beer truck drivers to the teamsters’ union. 


A previous reference to the Washington truckers strike 
appeared in our issue of Sept. 30, page 2018. 


— 


Nash Motor Workers Strike 


A strike of the United Automobile Workers, Congress of 
Industrial Organization affiliate, at the Nash-Kelvinator 
Corp. plant at Kenosha, Wisc., went into effect Oct. 1. The 
strike was called the day before because the union resented 
the “adverse attitude” of the company’s counsel, who was 
negotiating with the union over a proposed labor contract. 

Reporting the strike special advices from Kenosha to the 
“Chicago Tribune”’ of Oct. 2, said: 

The surprise strike kept 3,300 Kenosha plant workers idle, and resulted 
in closing of the Seaman body plant in Milwaukee after 2,800 employes had 
reported for work. The Seaman plant is a unit of the Nash company. 
When the assembly line here is closed, there is no need for bodies from 
Milwaukee. 

Negotiations for a contract between the company and the C. I. O. union 
were started last Tuesday and had progressed so that only a few minor 
differences remained to be adjusted when the strike was called. There 
was no walkout because the plant is closed Saturday under a five day 40- 
hour work week schedule. 

When negotiations were broken off, both sides had agreed to a guarantee 
of 24 hours of work in any scheduled work week, and the company had 
agreed to increase the minimum wage rate for unskilled and common labor 
five cents an hour. This would mean an hourly wage of 65 cents for women 
and 75 cents for men. 

After C. I. O. leaders called the strike the aroused management an- 
nounced that it, too, had a grievance and henceforth no settlement would 
be accepted which does not guarantee the company against sabotage of 
machinery and automobiles. The management also demanded that C. I. O. 
leaders place and keep a curb on radicals. 
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The National Sugar Refining Co. Resumes Orerations 
After Labor Contract Is Signed 


The National Sugar Refining Co. resumed operations 
Oct. 2 at its plants at Edgewater, N. J., and Long Island 
City, Queens, after a six-week shutdown, which began when 
the Congress of Industrial Organizations demanded a closed 
shop in addition to wage and hour readjustments. The 
company announced that it had signed a contract with the 
union providing wage and hour adjustments, including 
vacations with pay, but not the closed shop. 

Two thousand employees returned to work at 8 a. m. on 
Oct. 2, 1,100 at the Edgewater plant and 900 at Long Island 
City. The combined output of the two plants is 7,500 
pounds of sugar a day. The contract signed provided that 
in the event the United States became involved in war the 
question of wages might be reopened for readjustment. 


—-—— ——~G  - 


Adjournment of Inter-American Neutrality Conference 
at Panama City—Declaration of Panama Adopted 
Providing for ‘Safety Belt’’ to Safe-Guard Western 
Hemisphere Against European War—Declaration 
of Neutrality Also Adopted, as Well as Declaration 
of Joint Solidarity 

The Inter-American Neutrality Conference at Panama 
City adjourned on Oct. 3 on what was described in United 
Press advices as “a note of unprecedented harmony among 
the 21 American republics united in a common determina- 
tion to prevent extension of the European war to the 
Western Hemisphere.” <A reference to the conference, which 
held its first plenary session on Sept. 25, appeared in our 
issue of Sept. 30 (page 2013). On Oct. 2 delegates to the 
conference adopted and signed the Declaration of Panama 
Which provides for a “safety belt” around the Americas to 
insulate the Western Hemisphere against the European war, 
said the United Press accounts from Panama City, Oct. 2, 
which also stated: 

The declaration was approved at a private plenary session which began 
at 6:15 p. m. after the Committee for Preservation of Peace had voted 
unanimously to report it favorably. 

The declaration, which in effect makes the Caribbean Sea and the Gulf 
ot Mexico inland seas as far as war dangers are concerned, was approved 
amidst great applause from the delegates of the 21 American republics. 

Immediately after its adoption by the plenary session the delegates 
signed the declaration and other resolutions voted by them, ending the 
parley’s real labors and leaving only speeches for tomorrow’s final meeting. 

Under its provisions a wide “neutral’’ belt extending in some places as 
far as 600 miles to sea will be drawn around the New World and all 
belligerent activities outlawed within its area. All land, sea and air 
forces of the warring nations will be barred from engaging in belligerent 
acts inside the belt and passenger and freight ships, regardless of their 
nationality, will be immune from attack while en route from one American 
port to another. 

Some of the delegates interpreted the declaration as larger and more 
important than the Monroe Doctrine, and likely to have a greater influ- 
ence on history. 

Simultaneously, the delegates adopted a ‘‘common declaration of neu- 
trality’’ which details common formulas for the conduct of all American 
countries in their rights and obligations toward belligerents. 

A long-range economic program for cooperation among the American 
republics for development of trade to cushion the economic effect of the 
war on the nations of the New World was adopted. 


Declaration of Joint Solidarity 


Other resolutions approved at the plenary session by the delegates, racing 


toward adjournment of the conference tomorrow afternoon, included a 
declaration of joint solidarity, reaffirming the declaration of Lima and 
one regarding the humanization of war. 

The new solidarity declaration pledged the American republics to 
strengthen peace and harmony in the Western Hemisphere, not for purposes 
of isolation but in the interest of universal cooperation. 

The outermost boundaries of the ‘‘safety belt,’”’ as approved, correspond 
exactly to those proposed by Sumner Welles, Under-Secretary of State and 
head of the United States delegation, Sept. 26. Mr. Welles recommended 
a line drawn 300 miles at sea from a point off Passamaquoddy Bay, Me., 
southward around Cape Horn and thence northwestward to a point off the 
United States-Canadian border. 

The widest points of the belt would be off Savannah, Ga., and Panama, 
on the Atlantic side, and Arica, Chile, on the Pacific, because of coastal 
indentations there. 

The approved project implies that each nation will patro] its own coast 
in accordance with the size of its fleet and resources of fuel oil and other 
expenses. It also provides, however, for bilateral and multilateral agree- 
ments, if desired, for cooperative patrols of the American coast. 


With the adjournment of the conference the United Press 
reported the following from Panama City, Oct. 3: 

During their 1l-day meeting the delegates adopted measures to guarantee 
the neutrality of the Americas, to cushion the conflict’s economic effect 
on the New World republics, and, in a “Declaration of Panama,” to ring 
their coasts with a “‘safety belt’? inside which all belligerent activities by 
warring nations would be outlawed. 

All the speakers at the final plenary session in the main hall of the 
National University stressed the Americas’ solidarity in the present world 
emergency, and Sumner Welles, Under-Secretary of State and head of the 
United States delegation, in a 15-minute broadcast to the United States, 
hailed the Panama Declaration as a “far-reaching contribution toward 
attainment of the goal we so fervently desire—that the 21 American repub- 
lies shall remain free from the horrors of war.” 

Addressing the delegates at the final meeting, which Foreign Minister 
Narciso Garay of Panama declared adjourned at 5:35 p. m., Carlos Mar- 
tins, Brazilian Ambassador to the United States, said that “America, 
united in defense of its rights, will impose its pacific desires on a dis- 
united Europe and at the same time guarantee peace and freedom in its 
own hemisphere.’’ 


The text of the Declaration of Panama, approved by the 
delegates to the inter-American consultation of Foreign 
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Ministers at a private plenary session, was given as follows 
in United Press advices from Panama City, Oct. 2: 

The republics of America, meeting in Panama, have solemnly ratified 
their position as neutrals in the conflict which disturbs the peace of 
Europe. But as the present war may reach unexpected derivations, which 
by their gravitation may affect the fundamental interests of America, it 
is hereby declared that nothing can justify that the interests of belligerents 
prevail over the rights of neutrals, causing upsets and sufferings of 
peoples who, by their neutrality in the conflict and their distance from 
the scene of the happenings, should not suffer its fatal dolorous conse- 
quences. 

During the World War of 1914-18, the Governments of Argentina, 
Brazil, Chile, Colombia and Ecuador presented or supported individual 
proposals seeking in principle a declaration of American republics which 
entreated the belligerent nations to abstain from engaging in bellicose 
activities within a prudent distance from the American coasts. 

Therefore, it is imperative as a formula of immediate necessity to 
adopt urgent dispositions based on such precedents, and in guarantee of 
these interests to avoid a repetition of the damages and sufferings experi- 
enced by the American nations and their citizens in the 1914-18 war. 

There is no doubt that the governments of the American republics 
ought to foresee these dangers as a means of self-protection and to insist 
upon the determination that in their waters and up to a reasonable distance 
from their coasts no hostile acts may be engaged in or bellicose activities 
carried out by participants in a war in which the said [American] govern- 
ments do not participate. 

For these considerations the governments of the American 
resolve and herewith declare: 

1. As a measure of continental protection, the American republics, as 
long as they maintain their neutrality, have the undisputed right to 
conserve free from all hostile acts by any belligerent non-American nation 
those waters adjacent to the American continents which they consider of 
primordial interest and direct utility for their relations, whether such 
hostile act is attempted or carried out by land, sea or air. 

These waters described will be determined in the following manner: 

All waters within the limits herewith specified, except the territorial 
waters of Canada, and of colonies and undisputed possessions of European 
countries within these limits. 

Beginning at a point on the frontier between the United States and 
Canada at Passamaquoddy Bay, where the 44th degree 46 minutes and 36 
seconds of North Latitude crosses the 66th degree 44 minutgs and 11 sec- 
onds of West Longitude; from there, directly along parallel 44 degrees 
46 minutes and 36 seconds to a point crossing 60 degrees West Longitude ; 
trom there directly southward to a point at 20 degrees North Latitude; 
from there by loxodromical line to a point at 5 degrees North Latitude 
and 24 degrees West Longitude; from there directly south to to a point 
ut 20 degrees South Latitude; from there by loxodromical line to a point 
at 58 degrees South Latitude and 57 degrees West Longitude; thence 
westward to a point at 80 degrees West Longitude; thence by loxodromical 
line to a point where the Equator crosses 97 degrees West Longitude ; 
thence by loxodromical line to a point 15 degrees North Latitude and 120 
degrees West Longitude; thence by loxodromical line to a point at 48 
degrees 29 minutes and 38 seconds North Latitude and 136 degrees West 
Longitude; thence directly east to the termination in the Pacific Ocean, 
at Jean de Fuqua Strait, on the frontier between the United States and 
Canada. 

2. The governments of the American republics agree to make an effort 
to seek observance by the belligerents of the dispositions contained in this 
declaration through joint representations to the governments actually par- 
ticipating in hostilities or those that may participate in the future. 

This procedure will in no wise affect the exercise of the individual 
rights of each State inherent in its sovereignty. 

3. The governments of the American republics further declare that, when- 
ever they consider it necessary, they will consult among themselves to deter- 
mine what measures they can take individually or collectively for the 
purpose of obtaining fulfillment of the dispositions of this declaration. 

4. The American republics, as long as there exists a state of war in 
which they themselves are not participating and whenever they consider it 
necessary, may carry out individual or collective patrols, whichever they 
may décide through mutual agreement or as far as the elements and 
resources of each one permit, in waters adjacent to their coasts within 
the zone already defined. 

The address at the conference, on Oct. 3, of Under-Secre- 
tary of State Welles relative to the accomplishments of 
the conference was made available by the Columbia Broad- 
casting System and was published in the New York “Herald 
Tribune” of Oct. 4, from which we quote, in part, as 
follows: 


republics 


Declaration of Neutrality 


At the outset of the regular business session three subcommittees were 
created—one on neutrality, one on economic cooperation, and one on the 
maintenance of peace. The subcommittee on neutrality was presided over 
by the Minister of Foreign Affairs of Colombia. It drew up a general 
Declaration of Neutrality of the American nations, which was unanimously 
adopted by the representatives of 21 republics. 

No Belligerent Bases 


This declaration starts with a premise that it is the unanimous inten- 
tion of the American republics not to become involved in the European 
conflict. It states the fairness of conduct which, in accordance with inter- 
national law and the domestic legislation of each country, the American 
republics proposed to follow in order to maintain their neutrality, fulfill 
their obligations as neutrals, and to insure that their rights as neutrals 
are duly respected. 

To this end they agree, among other things, that they will prevent 
their respective territories, land, sea or air, from being used as bases 
for belligerent operations. They will prevent on their respective territories 
the enlistment of persons to serve in the armed forces of a belligerent, 
the setting on foot of military expeditions in the interest of a belligerent, 
or the fitting out, as arming, of vessels for belligerents. They will not 
permit the establishment by the belligerents of radio stations on the 
territory of the American republics. 

They will request all belligerent vessels and aircraft coming into areas 
under their jurisdiction to respect their neutral status, and to observe their 
laws and regulations, and the rules of international law, concerning the 
rights and duties of neutrals to belligerents. In case any difficulties 
may arise, in the effort to insure respect for their position as neutrals, 
they will, if they 60 desire, consult among themselves. 

The American republics in their general Declaration of Neutrality agreed 
that they may, if they so desire, bring together and place in one spot, 
under guard, the merchant vessels of a belligerent which has 6o ventured 
in their waters. 
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May Bar Submarines 

They agree—and this is very important—to consider lawful the transfer 
of the flag of the merchant vessel to that of any American republic, pro- 
vided that such transfers are made in absolute good faith, under conditions 
that they are not for eventual resale to the original owner, and that the 
transfer takes place in the waters of an American republic. They also 
agree, and this again is very important, that the American republics may 
exclude belligerent submarines from their ports. They firmly determined 
to maintain close contact in order to bring into uniformity in so far as 
possible the measures they adopt for the enforcemené of their mutual] rights. 
Finally, the governments agreed to set up an inter-American neutrality 
committee composed of seven experts in international law for the purpos¢ 
of studying and making recommendations regarding neutrality problems 
in the light of experience and changing conditions. The members of this 
committee are to be designated betore Nov. 1 next. 


Declaration of Panama 


The subcommittee elaborated an important declaration which received 
the unanimous approval of the Panama mecting. 

This declaration is to be known as ‘“‘The Declaration of Panama.” It 
states that as a matter of continental self-protection the American re- 
publics, so long as they retain their neutrality, are as of inherent right 
ertitled to have those borders adjacent to the American continent, which 
they consider as a primary and direct utility, free from the commission 
ot any harmful act by any non-American belligerent nation, whether that 
hostile act be undertaken from the land, sea or air. The declaration 
defines these waters which cover the area of customary inter-American 
sea routes. The territorial] waters of Canada and of the colonies and 
possessions of European countries are excluded. The declaration states 
that the governments of the American republics agree that they will 
endeavor, through joint representation to the belligerents, to secure com- 
pliance with these provisions, and in order to carry out this procedure the 
representatives of the American republics have requested the President of 
the Republic of Panama to act in their behalf. 


Coasts to Be Patrolled 

The declaration further sets out that the governments of the American 
republics, whenever they consider it necessary, will consult together to 
determine upon the measures that they may individually or collectively 
undertake in order to secure the observance of the provisions of this 
declaration. 

And finally, the declaration states that the American republics during 
the existence of a state of war in which they themselves are not involved 
will undertake, whenever they may consider that the need exists, to patrol 
either individually or collectively, which may be agreed by common consent, 
the waters adjacent to their coasts within the areas advised. 

I believe that when the time comes to look back the Declaration of 
Panama may be considered to have been an advance of unusual importance. 
If we are able to have joint representation to persuade the belligerents 
to comply with its provisions, the declaration will have made a thorough 
contribution toward the attainment of the goal which we so fervently 
desire—namely, that our 21 American republics shall remain free from 
the horrors of war. That the Foreign Ministers of the American republics 
were able in little more than a week to reach unanimous agreement upon 
subjects of such outstanding significance as were dealt with at this meet- 
ing was due in large part to the extraordinary atmosphere of friendliness 
and cooperation, that courteous consideration which marked each and every 


aspect of the deliberation. 
GE 


“Safety Belt’’ Around Western Hemisphere Explained 
by Secretary Hull—Plan Embodied in Declaration 
Adopted at Inter-American Conference at Panama 
City 

At a press conference on Oct. 4 at Washington Secretary 
of State Cordell Hull gave a detailed explanation of the 
“safety belt’? drawn around the Western Hemisphere south 
of Canada as called for in a declaration adopted by the Inter- 
American Conference at Panama on Oct. 2. The play con- 
templates in the first instance the patrolling of the “‘belt’’ 
for the purposes of information, while at the same time the 
belligerents are being asked in the name of the conference to 
refrain from hostilities within the safety area, said Mr. Hull, 
who added that if they did not agree then the 21 American 
republics would consult. The above is quoted from the New 
York “Times”, Washington advices of Oct. 5 from which we 
also take the following: 

At all times, he emphasized, the republics received freedom of individual 
action and decision. The declaration at Panama, which defined the plan, 
he pointed out, constituted an agreement, not a treaty requiring legislative 
action. 

On the question of national defense under modern systems, Secretary Hull 
told his press conference that the United States Government felt it very 
desirable to patrol the waters off this continent and down to the lower end 
of the Caribbean in order to see and know, in the first place, just what was 
going on; what kind of operations, if any, were taking place and what these 
might be calculated to lead to, or what precautions or what kind of treat- 
ment they might call for, if any. 

That same spirit, or rather the same general idea of national defense and 
proper precautions, he asserted, was extended in a broad way around the 
two continents by the Panama Conference. The theory is that the 21 
American republics would request belligerents at all times in the future not 
to engage in hostile acts within a given area adjacent to the waters of the 
21 republics; and that if they should transgress this request, then the Ameri- 
can republics would confer in order to determine what they might do in 
— to that. That was not a treaty but an agreement, he again empha- 

As to whether this would enable ships of bedligerent governments at 
present in American ports to have protection within the area, Mr. Hui.’s 
understanding was that this and some other details had been referred to a 
committee to study and evolve whatever suggestions might occur to its 
members. 

In all of the precautionary proceedings he then said, each country re- 
pecan Hy own freedom of action and its right to make its own decisions in 
the end. “a 

The Panama Conference, Mr. Hull went on, reached three important de- 
cisions. One related to the neutrality zone on the seas and another to the 
appointment of an economic committee composed of the ablest experts from 
each of the 21 countries who will meet in Washington before mid-November 
to consider and reach conclusions concerning ali important phases of com- 
merce and finance and general economic questions and conditions which 
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may be of mutual interest and mutually desirable on the part of two or more 
of the countries. 

The third relates to the establishment of a common policy of neutrality. 
That, Mr. Hull thought, was virtually the same in its provisions as the 
neutrality proclamation issued by the United States at the beginning of the 
European war. Both joint and individual efforts, Mr. Huli said, were con- 
templated in connection with carrying forward this policy. 


_ — 
=< 


Objections Voiced by British to ‘Safety Belt’’ or 
‘Security Zone’’ as Embodied in Declaration of 
Panama 

The approval at Panama City on Oct. 2 by the delegates 
to the Inter-American Neutrality Conference of the Deciara- 
tion of Panama, establishing a 300-mile “safety belt” around 
the Americas, appears to have resulted in criticisms in Great 
Britain, a cablegram from London Oct. 3 to the New York 
“Times” indicating this as follows: 

“British diplomatic comment is critical of the proposed ‘‘security zone” 
around the American continents because it is held to be an extension of 
the territorial three-mile limit. Also it is considered doubtful here that 
surveillance over so vast an area ot ocean could be close enough to enforce 
the immunity claimed and it is regarded as a unilateral decision that has 
no force in international law. 

The main objection, however, hinges on the fact that 
curity zone’’ were properly policed it would react to the disadvantage of 
the power that respected it. 

Considered opinion is being withheld until a more complete report of 
the Panama declaration is received and been examined in all its aspects. 
The precise implications, for instance, of reservations reported to have been 
made by Argentina in respect to the Falkland Islands and by Guatemala 
in respect to British Honduras are not yet clear in London. 

Nor is the declaration regarded as quite clear in its bearing upon the 
three-mile limit, which always has been championed by Britain. 

At first sight, it is said, such a declaration would seem to be in the 
nature of a claim greatly to extend territorial waters of the American 
powers—to extend their jurisdiction over a substantial area of the high 
seas. If so, the argument went on, it would hardly be reasonable to 
expect belligerents to accept that extension without assurance from the 
powers claiming it that they would take fully adequate steps to prevent 
abuse of the ‘“‘security zone.’”’ 

Enforcement Difficulties Seen 

It is pointed out that if, for instance, Britain admitted the claim—or 
even without formally admitting it undertook not to commit any hostile 
or belligerent act in the zone—a German submarine or armed raider might 
take refuge there, emerging periodically to continue raids on British mer- 
chantmen unless the forces of the American powers could guarantee to 
prevent such action. 

The difficulties of policing such an immense area seem at first glance, 
it is held here, to be almost insuperable if it is to be effective. Not even 
the United States Navy could lightly undertake such a task and the navies 
of South America, although efficient, are said to be numerically incapable 
of carrying out such a vast surveillance. 

Moreover, this further difficulty is seen: no action taken by an Amer- 
ican Navy to enforce the prohibitions contained in the Panama Declaration 
would have any sanction in international law and would amount to an act 
oi war. 

While the idea behind the zone is welcomed in principle by Britain as 
a material strategical advantage to world trade, it is considered that the 
practical difficulties of effective enforcement have been overlooked by the 
American conference, whose whole object of keeping the war from spread- 
ing to the hemisphere would be defeated, it is pointed out, if it has been 
forced by warlike action. 

Detailed reference to the Conference and the adoption of 
the Declaration of Panama is made elsewhere in these col- 
umns to-day. 
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Secretary of Agriculture Wallace Speaks at New York 
World’s Fair on Anniversary of Bill of Rights— 
Message from Secretary of State Hull Read 

Secretary of Agriculture Henry A. Wallace, speaking on 

Oct. 1 at the New York World’s Fair as exercises marking 

the 150th anniversary of the Bill of Rights, deciared that 

“we alone of all the major Powers can today honor and 

guarantee the traditional civil liberties of our citizens.” 

Mr. Wallace, who is also Chairman of the United States 

Commission to the Fair, went on to say that “we alone can 

do this because we are a democracy, and because we are 

at peace. We are extraordinarily lucky. We chose the 

right ancestors, and they chose the right location for a 

peaceful democracy.” The following message from Secre- 

tary of State Cordell Hull was also read at the ceremonies: 
One hundred and fifty years ago the principles of the Bill of Rights 
constituted a bold doctrine. In vast world areas today they are treason. 

They are our s:ilvation—for others they are a goal of attainment which 

may be tragically receding. They are a heritage of our own, to be 

cherished and preserved in their entirety and to be handed down by us 
to our posterity, unabridged and unimpaired. 


Regarding further remarks of Secretary Wallace we take 
the following from the New York “Times” of Oct, 2: 

But the months and years to come “‘may be the most difficult we have 
ever faced,” he warned. ‘We shall have to be on the lookout for unusual 
economic and emotional pitfalls. We shall most certainly discover that 
peace is active, not passive, that peace requires sacrifices many will prefer 
to dodge, that peace requires a degree of self-control much easier to talk 
about than to achieve.” 

Citizens of this country are “determined to keep America out of the 
war,” he declared, but they can succeed “‘only by vigorous, intelligent, 
sustained effort.” 

The Bill of Rights, he pointed out, gives this Nation a great strength 
in guaranteeing the freedom of the people to speak, vote and have a voice 
in their government, but in “moments of crisis’’ a danger arises, he 
warned. 

“The timid and fearful begin to see things under the bed,”’ he continued. 
“There is a temptation to respond to every fear by sweeping legal pro- 
hibitions. Ideas which .in normal times seem merely foolish or unwise in 
moments of crisis seem to many people dangerous. 
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“On the other hand, there is a point beyond which even a democracy 
cannot permit certain individual freedoms to have unrestricted sway if 
government and the Nation itself are to be preserved. 

“Before we can summon force and coercion to silence our fears of 
serious injury, let us be absolutely sure there is not time enough for full 
discussion. Before the lights go out, give reason its chance, and the lights 
may not have to go cut after all. 

This is a time when groups as well as individuals need to work out 
specifically their own methods of self-restraint in order to avoid situations 
which leave no choice but restraint by law. This is a time when groups 
as well as individuals need to prepare, for their own guidance, a practical 
course between that complete freedom of action which can lead to chaos 
and that complete restraint of action which can kill all that is precious 
in American life.’ 


On the previous day (Sept. 30) Secretary Wallace made 
what he called a “semi-official” trip to the Fair and visited 
many of the Latin American pavilions. From the New York 
“Herald Tribune” of Oct. 1 we take the following concern- 
ing this visit: 

At the Chilean Pavilion, where Mr. Wallace said that “‘one thing about 
the present war is the splendid way it is bringing all of this hemisphere 
together,” it was learned from Anibal Jora, Chile’s Acting Commissioner 
General to the Fair, that Chile and the United States had been negotiating 
a reciprocal trade treaty. He said the treaty was complete except for the 
necessary signatures. He said also that prior to the war 60% of Chile’s 
importations were from Europe, but now the imports were coming from 
the United States. . . . 

He said that he hoped ‘that all of the people in the governments of 
the Western Hemisphere will cultivate goodwill because our interests are 
similarly affected.” 

“The idea,” Mr. Wallace said, “‘is to get this hemisphere knit together. 
We must cooperate with the countries of Latin America, help them produce 
the things they can take. They don’t produce their own supplies down 
there. They are agricultural countries and we have to help.” 

Mr. Wallace said that ‘‘our trade relations are especially important to 
show our sympathy and understanding.’’ He said that in an effort to help, 
the United States was sending to several Latin American countries thou- 
sands of quinine plants. 

Mr. Wallace arrived at the Fair at 10:30 a. m. and was greeted by 
Charles M. Spofford, Acting United States Commissioner General to the 
Fair. At 1 p. m. Mr. Wallace was host at a luncheon for several Latin 
American Commissioners General at the Federal Building. 

Oe 


Report on “War and Business” Issued by Alex. Brown 
& Sons 

Aimed at providing the average business man with a better 
perspective on what his business will face during prolonged 
hostilities in which the United States remains neutral but 
continues trading with other neutrals and presumably with 
belligerents too, a report on ‘“‘War and Business” has just 
been issued by Alex. Brown & Sons comparing various indus- 
tries and commodities and the money markets of today with 
those of 1914. Alex. Brown & Sons, a member of the New 
York and Baltimore Stock Exchanges, was established in 
1800 and is the oldest firm of its kind in this country. 

The report says: 

It is evident that a major and prolonged conflict abroad in which the 
United States did not become involved would in all likelihood produce a 
sharp industria] expansion here. Such expansion would doubtless have a 
temporary favorable effect on many leading lines of activity and would, 
moreover, give some measure of relief to a number of our immediate prob 
lems, including the probable elimination of our burdensome agricultural 
surpluses and a reduction in the number of unemployed, cost of relief and 
the Government deficit. 

It also appears that if the history of the last war is repeated, the best 
media for business and investment purposes will prove to be equity interests 
in those fields which (1) find their markets stimulated by war conditions, 
(2) have elastic price structure, and (3) have a minimum of restrictive gov- 
ernmental control or regulation. 

The enterprises which would most likely fail to participate profitably in a 
war-induced period of prosperity in this country would be those which would 
be pinched by inability to obtain raw materials or pass on higher costs to 
the consumer, as well as those with important properties and sales outlets 
abroad which would be unfavorably affected by war conditions. 


Declaring that any long war adversely affects the nations 
of the world, the report warns of the possibility that because 
of unusual demands a long war might make upon many in- 
dustries, numerous American productive facilities might 
over-expand, with the ultimate sequel of struggles for mar- 
kets and survival when normal conditions return. Regard- 
less of the Administration’s attitude toward prices and prof- 
its, the report states, the extent of such struggles would 
necessarily depend on the duration of hostilities and cannot 
be measured now. 

Among the industries and products discussed in detail in 
the study are aireraft, automobile, building, chemical, 
coal, machine and machine tool, metals, oil, publie utility, 
railroad, rubber, iron and steel, textile, tobacco and wheat. 
Stock market actions. money rates, shipping facilities and 
export trade possibilities of today are also compared with 
those of 25 years ago. 

_——————— 


Death of Senator M. M. Logan of Kentucky—Had 


Served in Senate Since 1931—-Governor A. B. 
Chandler Expected to Be Named Successor 
Senator Marvel M. Logan, Democrat of Kentucky, died 
of heart-disease on Oct. 3 in Washington. He was 65 years 
old and had served in the Senate since 1931. Senator Logan 
did not attend the Senate debate on the neutrality issue on 
Oct. 2, but had not, however, been considered seriously ill. 
He is said to have favored repealing the arms embargo as 
recommended by President Roosevelt, but had not_taken 
and active part in public discussions of the issue. He was 
the ranking Democratic member of the Senate Military 


The Commercial & Financial Chronicle 


2175 


Committee, served on the Judiciary Committee, and was 
Chairman of the Claims Committee. 
_ The Senate adjourned on Oct. 3 after a five-minute sesssion 
in which Senator Barkley, senior member from Kentucky, 
eulogized Senator Logan and a committee, consisting of 
Senators het iragy © Ashurst, McKellar, Frazier, Austin, 
Burke, Minton, Truman, and Miller, was named to attend 
the funeral service, which was held at Bowling Green, Ky., 
on Oct. 5. 

The following regarding Senator Logan’s career is from 
Associated Press Louisville advices of Oct. 3: 

Senator Logan was born on a farm in Brownsville, Ky., Jan. 7, 1874, and 
obtained his education in the public and private schools of Edmonson 
County. He was admitted to the Kentucky bar in 1896. 

Logan's first political office was that of Edmonson County Judge in 1910. 
Two years later he was appointed an Assistant Attorney General of Ken- 
tucky, and in 1915 was elected Attorney General. 

He held that position until 1917 when he resigned to become Chairman of 
the first Kentucky State Tax Commission. He was largely responsible for 
the preparation and passage of laws changing the State’s system of taxation. 

Logan resigned from the Commission in 1918 and resumed private law 
practice in Louisville, but in 1922 he moved his cffice to Bowling Green, 
where he has made his home since. He was elected to the Court of Appeals 
in 1926 for an eight-year term. He became Chief Justice in 1931 but re- 
signed to go to the Senate. 

Logan was an ardent New Dealer and championed President Roosevelt's 
1937 court reorganization program. 


It was reported on Oct. 3 that Governor A. B. Chandler 
of Kentucky would resign his office and be named as suc- 
cessor to Senator Logan. Governor Chandler was unsue- 
cessful last year in his attempt to gain the Senatorial nomina- 
tion from Majority Leader Alben W. Barkley. It is under- 
stood that Mr. Chandler will resign as Governor and receive 
the Senate appointment from his successor, Keen Johnson, 
now Lieutenant Governor. 


<> 
eal 


Death of Representative Thomas S. McMillan of South 
Carolina—Was Member of Congress Seven Terms 


Representative Thomas 8. McMillan, Democrat of South 
Carolina, died on Sept. 29 at his home in Charleston, S. C. 
He was 50 years old. A member of Congress for 14 years, 
Mr. MeMillan was ranking member of the House Appro- 
priations Committee. A brief account of his life as contained 
in the Washington ‘‘Post’’ of Sept. 30, follows: 

Born in Allendale County, 8S. C., Nov. 27, 1888, Mr. McMillan was 
graduated from the Orangeburg (S. C.) Collegiate Institute and the Uni- 
versity of South Carolina. 

Mr. McMillan began the practice of law in Charleston in 1913 and shortly 
thereafter entered politics. He was a member of the State House of Repre- 
sentatives from 1917 to 1924 and served as speaker pro tempore in 1921 and 
1922 and as speaker in 1923 and 1924. His first term in Congress began in 


1925. 
a 
Death of George Cardinal Mundelein, Archbishop of 
Chicago—tTributes Paid by President Roosevelt, 
Secretary of State Hull and Others 


George Cardinal Mundelein, Roman Catholie Archbishop 
of Chicago for nearly 24 years, died of heart disease on Oct. 2 
at his country home in Mundelein, Ill, a suburb of Chicago 
named in his honor. He was 67 years old and a native of 
New York City. 

The Cardinal’s death was announced in the following state- 
ment, issued by the Most Rev. Bernard J. Sheil, Senior 
Auxiliary Bishop of Chicago: 

His Eminence, George Cardinal Mundelein, Archbishop of Chicago, died 
this morning in his home at St. Mary of the Lake Seminary, Mundelein, Ill. 

He was found dead in bed by his secretary, the Very Rev. Msgr. Patrick 
J. Hayes, at 7:45a.m. His personal physician, Dr. L. D. Moorhead, states 
the death occurred approximately at 7:30 a.m. The condition was diag- 
nosed as coronary thrombosis. 

The Cardinal had been in good health and had spent a normal day Sunday. 

Among those who expressed sorrow at the death of Cardinal 
Mundelein were President Roosevelt, Secretary of State 
Hull, other government officals, and many others. Some of 
these statements follow: 

President Roosevelt: A career of great goodness and usefulness has been 
brought to an untimely close with the passing of Cardinal Mundelein, He 
served his day and generation with unfailing fidelity to the highest principles 
of Christianity. He gloried in our American democracy. He was the ad- 
vocate and exemplar of justice and righteousness. Whether in the relation 
of the individual to the state or in the field of international affairs, his in- 
fluence was always potent for peace. My persona] acquaintance with Car- 
dinal Mundelein began when he was Auxiliary Bishop of Brooklyn, and I 
mourn the loss of a true friend—a close friend for many years. 

Cordell Hull, Secretary of State: I was privileged to enjoy his friendship 
over a long period of years. A great American of unusual ability and capac- 
ity, he was ever ready cheerfully to give the utmost of his splendid talents 
to the public service. 

F. H. LaGuardia, Mayor of New York: The death of Cardinal Munde- 
lein would mean a great loss at any time, but it is an irreparable loss at this 
time. Few persons had the intimate and accurate knowledge of European 
affairs that he had. His whole mind and soul were devoted to the cause of 
clarification of the situation leading toward permanent peace. He was a 
kindly churchman and a courageous and outspoken statesman. 

Funeral services for the late Cardinal were held in Holy 
Name Cathedral, Chicago, yesterday (Oct. 6) where a pon- 
tifical requiem Mass was celebrated by Archbishop Amleto 
Ciovanni Cicognani of Washington, Papal delegate to the 
United States. The President was represented at the ser- 
vices by his Naval Aide, Captain Daniel Callaghan. _ 

From the New York “Times” of Oct. 3 the following ac- 
count is taken: 

The ecclesiastical career of George Cardinal Mundelein led that out- 
spoken man of German ancestry from the streets of New York's East Side 
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to the highest office in the gift of his church west of the Alleghany Moun- 
tains. A man of singular gifts, he was recognized, both within and without 
the Roman Catholic Church, as one of the greatest single forces in the 
American hierarchy. A close friend of two Popes, an adviser of President 
Roosevelt and a caustic critic of Hitlerism, he played a widely recognized 
part in modern temporal affairs. Leader of more than 1,000,000 Catholics, 
Cardinal Mundelein was also considered one of the most spiritual ecclesiasts 
of his time. 

Like two of his close friends, the late Cardinal Patrick Hayes and former 
Governor Alfred E. Smith, Cardinal Mundelein was a product of city streets. 
On lower Avenue C he was brought up in close contact with modern urban 
conditions, and all his years of churchly service were spent amid teeming 
crowds. Many of them were passed in Brookiyn, where, as secretary to the 
jate Bishop Charles E. McDonnell, then Chancellor of the Diocese, and as 
Bishop, he developed his capable gifts as an administrator. It was this 
ability, as well as his deeply spiritual qualities, that led the Holy See to 
transfer him to the Episcopate of Chicago. 

First Western Cardinal 

In that city, whither he went in 1915 an Archbishop, his capacities fore- 
ordained his rise to the office of Cardinal. When Pope Pius XI bestowed 
the red cap upon him in 1924—at the same time that he similarly honored 
Archbishop Hayes of New York—he became the first Western Cardinal in 
American history. In the course of his years in Chicago, as Archbishop and 
as Cardinal, the diocese grew from one of slightly more than missionary size 
to one of the richest and most powerful in North America. 


_——— 


Presentation of Award for Distinguished Service to 
W. R. White, New York State Superintendent of 
Banks, by State Junior Chamber of Commerce 

William R. White, New York State Superintendent of 
Banks, was presented with an award for distinguished service 
by the New York State Junior Chamber of Commerce at its 
annual convention banquet held at the Hotel Ten Eyck at 
Albany, N. Y. on Sept. 30. The presentation was made by 
Mark S. Matthews, President of the organization and Vice- 
President of the United States Junior Chamber of Commerce. 
Mr. Matthews said the award, the first of its kind in this 
State, was made to Mr. White for the most distinguished 
service rendered the State of New York by a young man 
during the past year. Mr. White, after thanking the 
membership, said that such success as he has had in the office 
he holds was due to the assistance and support of Governor 
Lehman. 

Mr. White congratulated Junior Chamber of Commerce 
on its work of stimulating interest in the affairs of govern- 
ment and educating young men of this country to our 
problems, the solution of which requires original and in- 
telligent thought and not the mere application of formulae 
which may appear to have worked under other conditions. 

The New York State Junior Chamber of Commerce, it was 
pointed out, is affiliated with the United States Junior 
Chamber of Commerce which consists of 700 local groups 
and 115,000 members. There are 38 local organizations in 
New York affiliated with the Siate Chamber. 


SS = 


Poland’s President, Professor Ignace Moscicki Re- 
signs—New President Named—Latter Will Reside 
in France 

Poland’s President, Professor Ignace Moscicki resigned on 

Sept. 30, handing over his powers to Wladislaw Raczkiewicz, 

former Governor of Pomorze Province, said a wireless mes- 

sage to the New York “Times” Sept. 30, which added: 


This was done fully in accord with the Polish Constitution entitling the 
retiring President to name his successor. Ignace Jan Paderewski had been 
suggested as the new President, but he declined for health reasons. 

The resignation was speeded up in view of Warsaw's surrender—it was 
thought essential that a new working Polish Government shou! be formed 
before the Nazis enter the Polish capital. ; 

The new President's first job, as predicted, was to appoint a new Cabinet 
to replace the one interned in Rumania. General Wladislas Sikorski, Chief 
Commander of the Polish Armies in France, was made Premier and War 
Minister; August Zaleski, Foreign Minister; Colonel Adam Koc, Finance 
Minister, and Professor Stanislas Stronski, Minister Without Portfolio and 
Vice-President of the Council. . 

President Raczkiewicz and his Cabinet will reside in France. Leaders 
of the democratic Polish parties, hitherto opposing the regime, will be in- 
cluded in the new Cabinet. The return of democracy—a coalition Cabinet 
of national unity is the Polish peoples’ reply to the attempt at Poland's 
fourth partition by Nazi Berlin and Bolshevist Moscow—General Sikorski 
declared today. The news of the formation of a new national Cabinet wil] 
hearten the Polish people in the occupied areas and encourage them to resist 
oppression and endeavors at persecution, he added. 

The new Cabinet will be recognized by France and Britain and by a num- 
ber of neutral powers as Poland's legal government. It will have the right to 
dispose of the $75,000,000 Polish gold reserve transferred to France and con- 
siderable funds of the Polish republic in various other countries. Secret 
changes in the key diplomatic posts are expected soon. 


The a of Poland by Germany and Russia was 
referred to in our issue of Sept. 30, page 2003. 


a 


O. W. Olson Becomes Assistant Business Manager of 
Chicago Mercantile Exchange 


On Oct. 2 Oscar W. Olson resigned as First Vice-President 
and Governor of the Chicago Mercantile Exchange to take 
over the mart’s newly created post of Assistant Business 
Manager and Educational Director, according to an an- 
nouncement by Miles Friedman, President, which went on 
to say: 

Mr. Olson, associated with E. A. Pierce & Co. since 1936, has been 
activd in the dairy and poultry products business in Chicago for 25 years and 
prominent officially in the affairs of the exchange since its organization in 
1919. As secretary of the Butter & Egg Board, which the Chicago Mer- 
cantile Exchange superseded, he was one of the organizers of the contract 
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market and served as its first elected president in 1919-20. 
years prior to 1930 he headed the mart’s important clearing house com- 
mittee and became first vice president last January. 


<a 
_ 





Modernization of Assessors’ Practice in Valuation for 
Tax Purposes to Be Discussed at Convention of 
Real Estate Boards in Los Angeles, Oct. 24-27 


Modernization of assessors’ methods in the valuation of 
properties for tax purposes will be a very important topic 
before the National Association of Real Estate Boards at 
its coming annual convention, to be held at Los Angeles, 
Oct. 24-27, inclusive. The American Institute of Real Estate 
Appraisers, professional branch of the Association in this field, 
has placed on its convention program for Oct. 26 a discussion 
of new appraisal techniques for assessors. 

Previous reference to the plans for the convention appeared 
in our issue of Sept. 30, page 2007. 


—— -——~G - 


Secretary of State Hull to Speak at World Trade Din- 
ner of National Foreign Trade Convention, to Be 
Held in New York Oct. 9-11—-Feature of Conven- 
tion Will Be National Foreign Trade Council Day 
at World’s Fair 

The National Foreign Trade Council announced Oct. 1 
that Secretary of State Cordell Hull will address the World 

Trade Dinner on Oct. 10 of the 26th National Foreign Trade 

Convention, which will be held in the Hotel Commodore, 

New York. The annual convention of the Council will be 

held this year on three successive days—Oct. 9, 10 and 11. 

In addition to Secretary Hull, the following Government 

officials will address the delegates at various sessions: 

George S. Messersmith, Assistant Secretary of State. 

Dr. Henry F. Grady, Assistant Secretary of State. 

Edward J. Noble, Under-Secretary of Commerce. 

Jesse H. Jones, Federal] Loan Administrator. 

Warren L. Pierson, President, Export-Import Bank of Washington, D.C. 
J. F. McArt, Chief, Agreements Section, Division of Regulations, United 

States Maritime Commission. 

Dr. Ben M. Cherrington, Chief, Division of Cultural Relations, Depart- 
ment of State. 
Eldon P. King, Special Deputy Commissioner, 

Revenue. 

Thomas N. Tarleau, Legislative Counsel, Department of the Treasury. 


The following will represent the Bureau of Foreign and 
Domestic Commerce at the discussions at the Transportation 
and Industrial Group Sessions: 

Thos. E. Lyons, Chief, Transportation Division. 

Brower V. York, Aeronautics Specialist, Automotive-Aeronautics Trade 
Division. 

Paul R. Mattix, Chief, Automotive-Aeronautics Division. 

Charles C. Concannon, Chief, Chemical Division. 

John H. Payne, Chief, Electrica] Division. 

©. Roy Mundee, Chief, Foodstuffs Division. 

Walter A. Janssen, Chief, Metals and Minerals Division. 

L. M: Lind, Chief, Machinery Division. 

Horace B. McCoy, Chief, Specialties Division. 

Edward T. Pickard, Chief, Textile Division. 


More than 1,000 delegates are expected to attend this 
convention, representing every section of the country and 
every phase of foreign commerce. Since the outbreak of 
the European war the program of the convention has been 
arranged to deal specifically with international trade prob- 
lems arising out of wartime restriction. Regarding the 
program, the Council’s announcement said: 

The discussions will emphasize the necessity of closest cooperation bet ween 
business and the Administration at Washington; credit extension facilities 
for American exporters through the Export-import Bank; adequate Gov- 
ernment provision for war risk insurance, an increase of imports not in- 
juriously competitive, such as raw materials, as a constructive aid to 
American foreign trade; protection of neutral rights of American merchant 
vessels as carriers of American foreign trade and essential] amendment of 
the Neutrality Act. 

Important sessions dealing with these urgent questions include banking, 
Pan America, export merchandising, foreign credit collection and exchange, 
importers’ group session, and transportation and taxation group sessions. 
At the closing session on Oct. 11, the final declaration of the convention, 
embodying the views of the delegates on leading issues under discussion, 
will be adopted and published. 

A number of industrial groups will hold round table discussions on their 
war-time problems and general outlook for export and import trade. 

In addition to those named, leading industrialists, economists, bankers, 
educationalists, &c. will address the delegates during the three days’ 
sessions . 

Following the convention meetings there will be a celebration of National 
Foreign Trade Council Day at the World's Fair, for which an atvractive 
program has been planned for the delegates. 

Among those attending the convention will be the Commissioners in 
charge of foreign exhibits at the World's Fair, in addition to diplomatic 
and consular representatives of foreign nations and a large number of 
delegates representing chambers of commerce at home and abroad. 


James A. Farrell, Chairman of the National Foreign Trade 
Council, will open the convention and deliver an address on 
‘‘American Exports in Wartime.” 

The program for the banking session on Oct. 9 will include 
addresses by Robert F. Loree, Vice-President, Guaranty 
Trust Co. of New York, on Europe and American business; 
Boies C. Hart, Vice-President, National City Bank of New 
York, on Far Eastern business; and general comments by 
Joseph C. Rovensky, Vice-President, Chase National Bank, 
New York, who will also lead a discussion on banking prob- 
lems under present conditions. 

Previous reference to the meeting was made in these 
columns Sept. 23, page 1853. 


Bureau of Internal 
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Annual Convention of Investment Bankers Association 
of America to Open at Del Monte, Calif., on Mon- 
day Next, Oct. 9—Special Trains En Route 

An attendance of 600 is anticipated for the 1989 conven- 

tion of the Investment Bankers Association of America to 
be held at Del Monte, California, Oct. 9 to 13, the office of 
the Association at Chicago stated on Oct. 4. This it is 
noted would indicate a meeting comparable in size to those 
of 1958 and 1937. Two special trains left Chicago yester- 
day, Friday morning, Oct. 6, with the main body of dele- 
gates; these trains wil] operate on a schedule of 49 hours 
to the Coast, said to represent one of the fastest movements 
ever made for that distance by so large a party. Special 
cars which left New York on Thursday, Oct. 5 were to be 
attached to these trains. Separate cars were being used 
instead of a New York special train, in order that they 
might be attached to regular trains of both the New York 
Central and the Pennsylvania. In that way it is stated it 
was planned that one Eastern delegation would move 
through Albany, Buffalo, and Cleveland, picking up mem- 
bers from those places and also from Boston. The other 
was scheduled to go through Philadelphia and Pittsburgh, 
picking up members there and also from Washington, Balti- 
more and other points along the Pennsylvania route. 

Investment bankers from an area extending from Detroit 
to St. Paul and south to New Orleans assembled in Chicago 

Friday for the trip, and those from Omaha, Kansas City, 

Denver and western cities were to be picked up by the spe- 

cial trains en route. Details of the convention were given 

in these columns Sept. 16, page 1704 and Sept. 23, page 1848. 

—_—_<>_—__ 

Bureau of Agricultural Economics Reports Farmers’ 
Cash Income in August Totaled $643,000,000 Com- 
pared with $570,000,000 in July 

Farmers’ cash income from marketings and Government 
payments in August totaled $643,000,000, it was estimated 

Sept. 22 by the Bureau of Agricultura] Economics, United 

States Department of Agriculture. The August income 

compares with $570,000,000 for July and $628,000,000 for 

August, 1938, says the Department, which states that the 
income from farm marketings in August amounted to $601,- 

000,000, representing a more than seasonal increase from 

the $554,000,000 estimated for July and was only 2% 

smaller than the $613,000,000 reported for August last year. 

Government payments totaled $42,000,000 in August com- 

pared with $36,000,000 in July and only $15,000,000 paid 

in August last year. 
te say: 


The Bureau's announcement went on 


In the first eight months of this year farm income, including Govern- 
ment payments, amounted to $4,594,000,000 compared with $4,612,000,000 
for January-August last year. Income from farm marketings was $4,102,- 
000,000 and was 5% smaller than the total of $4,306,000.000 for the same 
months last year. Income from grains, meat animals, chickens and eggs, 
and fruits was about the same as for January-August last year. Income 
from vegetables has been somewhat larger this year, but this increase 
was more than offset by smaller returns from cotton, tobacco, and dairy 
products. In January-August this year Government payments totaled 
$492,000,000 compared with $306,000,000 in these months of 1938. 

Income from all farm marketings in August was 13% larger than in 
July. This increase was considerably larger than that which usually takes 
place. Aiter adjustment for usual seasonal change the index of farmers’ 
income from marketings (1924-29 equals 100) increased from 
July to 71.9 in August. 

The increase in income from crops from July to August was much more 
than seasonal. Most of this sharp seasonal rise resulted from the large 
increase in income from cotton, although income from wheat, fruits, 
tobacco, potatoes, truck crops, and dry edible beans also increased more 
than seasonally. Income from .livestock and livestock products declined 
somewhat less than seasonally from July to August. Income from meat 
animals made about the usual seasonal advance, and returns from dairy 
procucts increased much more than seas®nally. Income from chickens and 
ezgs declined much more than usual from July to August. 

Income from marketings this August was only 2% below a year earlier. 
Income from crops was larger this August due to larger returns from 
ccetton, fruits, and vegetables. Smaller income from livestock more than 
ofiset the increased receipts from crop sales, with all majer groups of 
livestock products contributing to the decline. 

With the sharp advance in prices of several of the more important farm 
commodities from August to September, income from farm marketings of 
these commodities in September is also expected to increase more than 
and may equal or exceed the income from these products received 
in Sptember, 1938. However, closing of the tobacco market may offset 
much of these since ordinarily a large volume of tobacco is 


sold in September. 


62.5 in 


usual 


increases, 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The 43rd annual golf and tennis tournament of the mem- 
bers of the New York Stock Exchange, which was postponed 
last month because of the recent market activity, will be 
held on Columbus Day, Oct. 12, at Lido Country Club, 
Long Beach, N. Y.. according to an announcement Oct. 3 by 
James MeKenna, Chairman of the Exchange Golf Associa- 


tion. Arrangements have been made to accommodate an 
even greater attendance than in years past in view of the 
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holiday. A special ticket for members who desire to enjoy 
the outing but who are unable to participate in the golf 
tournament is being made available. The announcement 
added: 

Golf and tennis competition throughout the day, followed by a get- 
together dinner and an elaborate floor show in the evening, will be provided 
for about 450 members of the Exchange. Golf prizes will be awarded for 
low n2t, low gross, runners-up, holes-in-one, most birdies, longest drives, 
and soon. Tennis prizes will be awarded to finalists and runners-up. Door 
prizes will be awarded to non-golfers. 

The Governors’ Cup, donated by the Board of Governors of the Exchange, 
will be presented to the golf player turning in low net score. It was won last 
year by Neville G. Hart, of Mayer & Hart, and the year before by Edward 
A. Purcell, of Edward A. Purcell & Co. 

William McC. Martin Jr., President of the Exchange, will be the principal 
speaker at the dinner in the evening. Edward E. Bartlett, Jr. Chairman of 
the Board of Governors, will be toastmaster and will award the prizes to 
golfers, non-golfers and tennis players. 


—_e—_- 


Arthur J. Ronaghan, Executive Vice-President of the 
Charles Hayden Foundation, New York, died of heart 
disease on Oct. 2 in New York City. He was 59 years old. 
The Foundation was set up after the death in January, 1937, 
of Charles Hayden, Stock Broker and Philanthropist, who 
left approximately 50,000,000 to establish such an organiza- 
tion for the education of boys and young men. Mr. Ronaghan 
and cther associates of Mr. Hayden were made executors of 
his estate. Mr. Ronaghan was also President and a Director 
of the Equitable Trust Co., which was purchased by Mr. 
Hayden and his associates in June, 1934. A native of New 
York, Mr. Ronaghan first became connected with Mr. 
Hayden as a legal adviser about 1912. He had devoted 
practically all of his time to administering Mr. Hayden’s 
estate. 

—— o—-—_ 


The First National Bank of the City of New York, in its 
statement of condition covering the quarter ended Sept. 30, 
shows total resources of $743,754,513 and total deposits of 
$620,818,857, compared, respectively, with $696,800,669 and 
$572,803,490 on June 30. Undivided profits are shown 
(Sept. 30) at $9,153,708 after making provision for the 
Oct. 2 dividend of $2,500,000, against $9,782,839 (June 30), 
after providing for the July 1 dividend of $2,500,000. Loans 
and discounts decreased to $42,784,331 on Sept. 30 from 
$59,071,786 on June 30, and holdings of United States Gov- 
ernment securities amounted to $278,298,058 on Sept. 30 
against $261,850,622 on June 30. Cash and due from banks 
Was $264,934,146 at the latest date as compared with $227,- 
540,184 June 30. The bank’s capital and surplus are un- 
changed at $10,000,000 and $100,000,000, respectively. 


——e-—_ 


The financial statement of Brown Brothers Harriman & 
Co., private bankers, New York, as of Sept. 30, 1939, shows 
increases in total assets and in deposits to the highest levels 
since the firm began publishing its statements in 1954. At 
the end of the third quarter total assets were $118,168,905 
compared with $105,644,0831 on June 80, 1939, and $87,- 
419,007 on Sept. 30, 1988. Deposits totaled $90,994,312 com- 
pared with $79,200,988 on June 30 and $68,525,166 on 
Sept. 30 last year. Capital and surplus of $13,185,877 com- 
pared with $13,165,272 three months ago and $13,070,220 a 
year ago. Loans and advances were $18,223,182 against 
$18,769,983 on June 30 and $17,687,595 on Sept. 380, 1988. 
Other asset items, it is stated, compare as follows with 
the figures for three months ago and a year ago: 

Cash, $29,182,594 against $27,165,367 and $29,503,728, respectively ; 
United States Government securities (valued at lower of cost or market), 
$40,463,218 against $31,856,571 and $15,310,484; marketable bonds and 
stocks (valued at lower of cost or market), $8,892,480 against $8,878,551 
and $7,025,368; customers’ liability on acceptances, $12,942,197 against 
$11,701,650 and $9,500,715. 

etinias: 


The statement of The Chase National Bank of New York 
for Sept. 30, 1939, shows deposits of the bank on that date 
as $2,817,977,000 compared With $2,696,486,000 on June 30, 
1939, and $2,376,974,000 on Sept. 30, 1988, Total resources 
amount to $3,097,011,000 compared with $2,983,435,000 on 
June 30, 1989, and $2,670,125,000 on Sept. 30, 1958; the 
figures of cash in the bank’s vaults and on deposit with the 
Federal Reserve Bank and other banks appear as $1,516,- 
611,000, contrasting with $1,208,138,000 and $986,541,000 on 
the respective dates; investments in United States Govern- 
ment securities are shown as $S808,804,000 compared with 
$835,045,000 and $661,918,000; loans and discounts are now 
$601,290,000 compared with $575,427,000 and $620,197 000. 
On Sept. 30, 1939, the capital of the bank was $100,270.000 
and the surplus $100,270,000, both amounts unchanged. The 
undivided profits account on Sept. 30, 1939, is indicated as 
$34,058,000, compared with $30,819,000 on June 30, 1939, 
and $31,136,000 on Sept. 30, 1958. 

——_e—-—_ 

The statement of condition of J. Henry Schroder Banking 
Corp., New York, as of Sept. 30, 1939, shows, it is an- 
nounced, an increase in the corporation’s cash position 
during the third quarter, with a roughly comparable de- 
crease in its holdings of United States Government securi- 
ties. Cash and due from banks aggregate $17,676,534 at 
the latest date, as compared with $11,457,441 on June 30 
and $9,964,507 on Sept. 30 a year ago. Holdings of United 
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States Government securities are listed as $10,225,305 as 
compared with $15,237,022 at the end of the second quar. 
of 1939 and $16,058,155 on Sept. 30, 1988. An announcement 
regarding the statement also said: 

Other investments and collateral loans and discounts are little changed, 
but advances to customers total $3,054,476 as compared with $2,716,688 
on June 30, 1939, and $2,008,111 a year ago. Total resources amount 
to $47,087,788 as compared with $47,182,435 reported on June 30, 1939, 
and $38,898,131 on Sept. 30, 1938. Capital, surplus and undivided profits 
are $7,530,101 against $7,527,983 at the end of the second quarter and 
$7,415,955 a year ago. The corporation reports $27,512,947 due customers, 
30, 1939, the aggregate was $26,326,562 and on Sept. 30, 
utstanding amounts to 


whereas on June 


1938, $24,955,887. Its liability on acceptances 
$10,814,324, compared with $12,265,205 on June 30, 1939. 
----@ -——— 

Schroder Trust Co., New York, reports as of Sept. 30, 
1939, total resources of $24,530,212 compared with $24,- 
664,173 on June 30, and $23,758,465 on Sept. 30, 1938. Cash 
and due from banks stands at $9,234,379 as against 


$6,760,165 and $5,086,814 on the earlier dates, respectively. 
Holdings of United States Government securities total 
$0,254,842, compared with $12,287,235 on June 30 and $15,- 
794,898 a year ago. Loans and discounts are $1,890,645, 
against $1,548,382 on June 30, 19389. Capital, surplus and 
undivided profits are shown as $2,723,554 as compared with 
$2,701,875 on June 30 and $2,583,141 on Sept. 30, 1958. De- 
posits total $20,859,820 as against $21,081,442 three months 
ago and $20,545,700 a year ago. 
scaiesietltip laine 


In its statement of condition for Sept. 30, the Chemical 
Bank & Trust Co., New York, reports total deposits of 


$697,763,104 avzainst $646,826,916 on June 30, and total 
assets of $785,907,829 compared with $736,484,826 three 


months ago. Cash and due from banks amounted to $412,- 
968,534 on Sept. 30 compared with $289,458,341; Unite:! 
States Government obligations (direct and fully guaran- 
teed) are shown as $112,458,266 against $185,784,008, and 
loans and discounts are now §$159,366,026 against $15 
$49,331. Capital and surplus are unchanged at $70,000,000, 
While undivided profits increased to $6,267,665, Sept. 30, 
1939, from $6,010,855 at the end of the first half of 1939. 
The bank showed indicated earnings for the third quarter 
ending Sept. 80 of 58c. per share as compared with 64c. a 
share in the like period of 1958. 

eniietiliets 


The statement of condition of Manufacturers Trust Co. 
of New York as of Sept. 30, 19389, shows deposits of $737,- 
809,059 and resources of $857,238,027. This, it is noted, 
compares with deposits of $735,645,748 and resources of 
$851,180,426 shown on June 380, 1939. Cash and due from 
banks is listed at $233,503,429 as against $252,770,947 on 
June 30. United States Government securities stand at 
$273,198,269; three months ago it was $270,278,.537. Loans 
an bills purchased are shown as $208,423,657, which com- 
pares with $199,506,522 at the end of the previous quarter. 
Preferred stock, indicated as $),140,520, compared with 
$9,228,520 at the close of the previous quarter, and common 
stock is $52,998,440, remaining unchanged. Net operating 
earnings for the quarter ending Sept. 30, 1989, after amor- 
tization, taxes, &c., as well as dividends on preferred stock, 
are announced as $1,402,306. 

—-—- @——_ 


The statement of condition of the United States Trust Co. 
of New York for Sept. 30 shows total resources of $133,- 
655,933 against $135,807,313 on June 30. Cash in banks at 
the latest date totaled $59,301,363 compared with $64,842.,- 
287 June 30, while loans at the latest date are given at 
$23,193,778 against $24,407,754 on the earlier date. At the 
end of the third quarter the bank had deposits of $101,- 
498,187 compared with $103,629,288 on June 30. Capital 
and surplus are unchanged at $2,000,000 and $26,000,000, 
respectively, while undivided profits increased to $2,812,919 
Sept. 30 from $2,805,337 June 30. 

——_?e——_- 


_ Resources of the Public National Bank & Trust Co. of 
New York amounted to $173,796,862 on Sept. 30 compared 
with $167,606,131 on June 30. Cash and due from banks 
totaled $63,465,511 at the end of the third quarter against 
$52,751,121 on the earlier date, while holdings of United 
States Government obligations decreased to $27,500,000 
from $43,253,733 and loans and discounts increased to $61.- 
761,152 from $52,694,152. The bank’s capital and surplus 
are unchanged at $7,000,000 each, and its undivided profits 
are now shown at $2,768,872 against $2,461,694 three months 
ago. The latest statement shows total deposits on Sept. 30 
at $153.395,878 compared with $147,288,296 June 30. 


—---@— 


_ The statement of condition of the Guaranty Trust Co. of 
New York as of Sept. 30, issued Oct. 3, shows total resources 
and reposits at their highest points in the company’s his- 
tory, with deposits exceeding $2,000,000,000 for the first 
time. Total resources are $2.338,871,477, as compared with 
$2,215,168,135 at the time of the last published statement, 
June 30, and with $1,898,794,745 on Sept. 30, 1938. Deposits 
are $2,027,675,759 as compared with $1,898,035.302 on 
June 30, and with $1,573,141,067 a year ago. The company’s 
capital and surplus remain unchanged at $90,000,000 and 
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$170,000,000, respectively, and undivided profits total $15,- 
072,759 as compared with $12,957,601 on June 50. Holdines 
of United States Government obligations total $649,452,770 
as compared with $636,527,767 on June 30 and with $055s,- 
502,060 a year ago. Cash on hand, in Federal Reserve Bank, 
and due from banks and bankers is shown at $1,100,350,665 
as compared with $1,013,232,650 on June 30 and with $709,- 
YSU,773 a year ago. Loans and bills purchased total $447,- 
131,489 as compared with $437,486,746 on June 50 and with 
$514,154,594 a year ago. 
—_——?e-—_ 

The statement of condition of the Grace National Bank 
of New York as of Sept. 30, 1959, shows cash in vault and 
with banks of $16,836,050; demand loans to brokers, 
secured, are reported as $2,085,000; United States Govern- 
ment securities amount to $4,605,961, and State, municipal 
and other public securities are shown us $4,096,420. Un- 
divided profits amounted to $596,791 at the latest date; de- 
posits were $34,928,686, and surpius amounted to $1,500,000, 


——_@—— 


Statement of condition of Fulton Trust Co. of New York 
as of Sept. 30, 1939, indicates, it is stated, an increasingly 
liquid position as compared with June 380, 1939, and the 
end of the third quarter a year ago. Cash and equivalent 
items, including United States Government securities, are 
reported as $19,016,767 against $17,715,146 on June 30, 1959, 
and $15,880,212 on Sept. 30, 1988. Holdings of State and 
municipal bonds, at $3,110,016, increased during the quarter 
from $2,572,654, but little changed from the total of 
$2,091,632 reported a year ago. Other securities, it is stated, 
are carried at $4,960,354, as compared, respectively, with 


$5,020,606 and $5,789,594. Total resources are shown as 
$29,340,468 against $27,562,086 at the end of the second 


a9 «¢ 


quarter and $27,079,752 a year azo. Deposits of the trust 
company, which does exclusively a personal trust and bank- 


ing business, aggregate at the latest date $24,265,155 as 
compared with $22,484,121 and $21,961,154, respectiv« 

Capital, surplus and undivided profits are listed at 
$4,852,592, after provision for the quarterly dividend, 


against $4,856,136 three months ago and $4,758,581 a year 
ago. 
Smincdinnas 

Total loans and discounts of Sterling National Bank & 
Trust Co., New York, as of Sept. 30, 1959, have risen, it is 
indicated, to $18,959,960, compared with $14.812.SSS° on 
June 30, 1989, and with $17,824,113 on Sept. 50, 1988. Total 
ussets as of Sept. 30 are reported as $32,150,605 against 
$53,268,556 on June 30 of this year and $31,297,068 on 
Sept. 30 last year, according to the bank’s statement. As 
to the further showing in the statement of condition it is 
announce: : 


Almost balancing the increase jn toans and discounts, cash and due 
from banks declined to $8,233,508 on Sept. 30 from $12,753,650 on 
June 30; the latest figure compares with $7,381,358 on Sept. 30, 1938. 
United States Government securities for the corres] ling periods were 
$3,019,035, $2,996,110 and $3,542,162, while State, municiy nd cory 
rate securities were $1,446,268, $2,080,128 and $1,454,238. Deposits on 


June 30, and 


Sept. 30 were $27,788,698, compared with $28,855,231 on 
surplus and 


compared with $26,562,978 on Sept. 30, 1938. Capital, 
undivided profits on the corresponding dates totaled $3,294,085, $3,269,056 
and $3,194,860. 

——_e——_ 


The Continental Bank & Trust Co. of New York reports 
as of Sept. 30 total assets of $73,807,705 and deposits of 
$63,236,262, as compared to $74,982,726 and $64,582,214, re- 
spectively, on June 30. Loans and discounts, if is stat¢d, 


increased during the quarter from $12,205,882 to $14,- 
223.975; collateral loans increased from $7,711,059 to 
$8,205,371, and call loans to brokers increased from 


$6,082,468 to $6,359,264—the increase in these three items 
being $2,789,200. The same items, it is added, showed an 
increase of $5,881,024 over Sept. 30, 1988. Cash on hand 
and due from banks at the latest date amounted to »’' 
339,864 as compared to $28,169,141; United States Govern- 
ment issues were held in the amount of $7,650,000 as com- 
pared to $7,150,000. a and surplus were unchanged 
at $4,000,000 and $3,000,000, respectively, and undivided 
profits increased from $1,359,810 at the end of June to 
$1,380,809 at the end of September. 
oncemlGieplin 


The Clinton Trust Co. of New York, in its statement of 
condition as of Sept. 30, 1939, reveals total assets of 
$9,800,412, compared with total assets of $10,233,974 re- 
ported on June 30, 1939. Loans and discounts are reported 
as $2,536,776 against $2,805,110 on June 30; cash on hand 
and due from banks are announced as $2,841,283, compared 
with $3,059,231, and investments in bonds, $3,977,364 
against $3,880,235. Deposits declined to $8,575,892 from 
$9,003,392 three months ago. Capital stock and capital 
rotes remained unchanged at $600,000 and $125,000, respec- 
tively. Surplus and undivided profits stand at $331,122, 
compared with $482,289 three months ago. 


—_— @-— 


Charles G. Edwards, President of Central Savings Bank 
of New York, with offices at 73d Street and Broadway and 
at 14th Street and Fourth Avenue, announced that 2.373 
new accounts were opened by the bank during September 
and that the month’s deposits exceeded those for September, 
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1988. This, it is stated, is the sixteenth consecutive month 
in which Central Savings Bank deposits have been greater 
than during the corresponding month of the preceding yea. 
The bank’s total deposits now equal $196,875,555. 

——?e—- 


The statement of condition of the Brooklyn Trust Co. of 
Brooklyn, N. Y., as of Sept. 30, shows total deposits of 
$125,387,420, comparing with $119,088,508 on June 30 last 
and $115,203,761 a year ago. Total resources of $140,704,946 
are reported against $134,454,784 on June 30 and $130,- 
116,349 on Sept. 30, 19388. Holdings of cash and United 
States Government securities showed increases during the 
past three months, while total loans and discounts declined. 
The statement shows cash on hand and due from banks 
of $46,626,536 against $42,657,097 on June 30, and United 
States Government securities, both direct and guaranteed, 
of $43,277,688 against $40,826,422. Total loans and dis- 
counts are now $30,808,762 against $32,556,839. State and 
municipal bonds show an increase, being $5,086,009 against 
$2,735,078, while holdings of other securities decreased, 
being $7,927,756 against $8,445,231. The statement gives un- 
divided profits as $1,584,979 against $1,388,034 on June 30. 
Capital and surplus are unchanged. 

—-_-@——_ 


Frank Merz, Chairman of the Board of Directors of the 
Union Trust Co. of Jamestown, N. Y., died in that city on 
Oct. 4. He was 82 years old. Born in Clarence, N. Y., Mr. 
Merz began his banking career as a clerk in the National 
Chautauqua County Bank in Jamestown, in 1873, and the 
year following became a teller in the First National Bank 
of Jamestown, with which institution he remained for nine 
years. Subsequently, 1895, he organized the Union Trust 
Co., and became Cashier of the institution. Still later, 1899, 
he was elected President, an office he held until 1928, when 
the company became an affiliate of the Marine Midinr:) 
Group, Inc., and he was appointed Chairman of the Board, 
the office he held at his death. 


age 


The Mellon National Bank of Pittsburgh, Pa., in its state- 
ment of condition as at the close of business Oet. 2, 1939, 
shows total assets of $399,926,447, as compared with total 
resources of $379,270,546 on June 30, 1939, of which the 
principal items are: United States obligations, $224,561,935 
(against $229,517,280 on June 30, last): cash and due from 
banks, $118,903,028 (up from $94,127,941), and loans and 
discounts, $38,196,719 (contrasting with $37,281,855.) On 
the debit side of the statement, total deposits are shown as 
$353,981,690 (up from $333,689,872 three months ago.) 
The institution’s capital and surplus are unchanged at 
$7,500,000 and $25,000,000, respectively, but undivided 
profits have risen to $2,497,408 from $1,922,548 on June 30. 


——_@—— 


Total deposits of $102,823,295 and total assets of $118,- 
265,416 are reported in the condition statement of the First 
National Bank of Philadelphia, Philadelphia, Pa., as of Oct. 
2, 1939, comparing with $94,672,829 and §$105,888,071, re- 
spectively, on June 30, 1989. In the current statement, the 
principal items comprising the resources are: Cash and due 
from banks, $41,259,745 (contrasting with $35,169,048 on 
June 30); United States Government securities, $27,686,521 
(against $27,469,279): time loans and discounte:! parecer, 
$17,200,538 (against $16,266,570), and demand loans, $12.,- 
767,288 (compared with $10,904,666). No change has been 
made in the bank’s capital and surplus, which stand at 
$3,111,000 and $4,000,000, respectively, but undivided profits 
have risen to $1,742,866, from $1,662,658 three months avo 
Livingsion E. Jones is President of the institution which 
Was founded in 1868. 

— —oe-— 


The Pennsylvania Co. for Insurances on Lives & Grant- 
ing Annuities of Philadelphia, Pa., in its statement of con- 
dition as of Sept. 30, 1939, shows total deposits of $257,415,- 
056 and total resources of $284,747,188, comparing, respec- 
tively, with $239,101,714 and $266,424,431 on June 30, last. 
The principal items composing the resources in the current 
statement are: Cash and due from banks, $117,876,423 
(comparing with $102,443,069 on the earlier date) ; holdings 
of United States Government securities, $44,358,794 (agains 
$41,704.118); loans upon collateral, $37,632,460 (compared 
With $39,187,483): commercial loans, $34,100,072 (compar- 
ing with $32,999,498), and other investment securities, $17,- 
565.559 (down from $18,489,018 on June 30). The com- 
pany’s capital and surplus remain the same at $8,400,000 
and $12,000,000, respectively, but undivided profits have 
risen to $2,727,540 from $2,636,126 on the earlier date. The 
company was founded in 1812. 


—— @——- 


In its condition statement as of Sept. 30, the Philadelphia 
National Bank, Philadelphia, Pa., shows total deposits of 
S$508,658.257 and total assets of $560,049,629. as compare’ 
respectively, with $516,748,501 and $567,919,204 on June 30 
last. In the present report, cash and due from ban! 
amounts to $248,832,415 (against $255,138,558 on June 30): 
holdings of United States Government securities to $165,- 
883,134 (the same as in the earlier statement); and lovns 
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and discounts to $73,880,755 (down from $76,838,726). No 
change has been made in the bank’s capital, which stands 
at $14,000,000, but surplus and net profits account has risen 
to $27,795,304 from $27,309,690 on June 30. The institution 
was organized in 1803, Joseph Wayne, Jr., is President, 


—_e—— 


Total deposits of $118,501,787 and total resources of $135,- 
291,621 are shown by the Corn Exchange National Bank & 
Trust Co. of Philadelphia, Pa., in its condition report as of 
Sept. 30, 1939, contrasting with $112,322,324 and $128,689,- 
715, respectively, on June 30 last. The principal items 
comprising the assets in the present statement are: Cash 
and due from banks, $42,261,495 (comparing with $39,754,- 
666 on June 380); United States Government securities, 
$29,874,627 (against $29,332,254); bills discounted, $17,- 
109,101 (against $15,852,854); other securities, $12,357,242 
(comparing with $11,490,408), and demand loans, $10,350,- 
941 (against $9,482,069). The bank’s capital remains at 
$4,550,000, but surplus and undivided profits account is now 
$9,371,640 (down from $9,581,047 on June 30). 


——_@¢-—— 


Two closed Grand Rapids, Mich., banks—the Grand 
Rapids Savings Bank and the American Home Security 
Bank—on Sept. 18 began pay-offs amounting to more than 
$1,000,000, it is learned from the “Michigan Investor” of 
Sept. 25, which went on to say, in part: 

The former pay-off amounts to $610,238 and is a 7% dividend pay- 
ment to some 60,000 depositors. The latter bank’s pay-off is a 15% divi- 
dend totaling $460,555 and involves 8,500 depositors. 








THE CURB MARKET 

Price movements in this week’s Curb market were generally 
mixed and uncertain as the news from abroad continued to 
show little change on the military front. Public utilities, 
particularly the shares in the preferred section, were fairly 
strong but the “war stocks”? provided a very considerable 
part of the market activity. Aireraft issues were generally 
lower although the changes were largely fractional. Steel 
shares moved up and down and mining and metal stocks 
were lower. Oil issues registered occasional gains but failed 
to hold them as the week progressed. Aluminum shares 
made little progress either way and industrial specialties 
were fairly active with the changes largely on the side of the 
advance. 

Curb stocks advanced over a wide front during the brief 
period of trading on Saturday. There were occasional soft 
spots scattered through the list but the declines were modest 
and had little effect on the movements of the market. Avia- 
tion shares were stronger than they had been for several days 
and registered gains of a point or more. Smaller advances 
were recorded by Brewster, Grumman, Bell and Bellanca. 
In the publie utility group, particularly in the preferred 
section, prices showed improvement and a number of the 
popular speculative stocks moved briskly upward.  In- 
dustrial specialties were represented on the side of the advance 
by American Cyanamid B which moved forward 1'< points 
to 3314; Jones & Laughlin Steel, 43¢ points to 4644; Pep- 
perell Manufacturing Co., 234 points to 9234; and Seovill 
Manufacturing Co., 2 points to 36. 

An easier tone prevailed on the New York Curb Exchange 
during most of the dealings on Monday, and while there were 
some advances scattered here and there through the list, the 
market was unusually quiet and showed modest declines all 
along the line. Aluminum stocks were soft, Aluminum Co. 
of America declining 24% points to 132% and Aluminium, 
Ltd. slipped back 1 point to 88. Publie utilities were gen- 
erally lower and industrial specialties were inclined to fall 
back. Aircraft stocks were at a standstill and oil shares were 
unchanged. Noteworthy among the changes on the side of 
the decline were Jones & Laughlin Steel, 224 points to 44; 
North Ameriean Light & Power pref., 24% points to 57%; 
Pittsburgh & Lake Erie, 2% points to 70; Sherwin-Williams, 
114 points to 8914; and Niles-Bement-Pond, 114 points to 
71%. 

Mixed price trends and light trading were apparent during 
most of the session on Tuesday. The transfers dropped to 
approximately 151,000 shares with 395 issues traded in. 
These included 99 advances, 169 declines and 127 unchanged. 
Aircraft shares were fractionally lower and mining and metal 
stocks were easier. Some of the steel issues attracted a small 


amount of buying, especially Jones & Laughlin Steel which 
moved up a point to 45, but the group as a whole was lower. 
Moderate strength was apparent among the preferred stocks 
in the publie utility section and a number of the industrial 
specialties showed small gains. These included among others 
American Potash & Chemical, 214 points to 9714; New 
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England Tel. & Tel., 244 points to 115; Babeock & Wilcox, 
1% points to 234%; and Childs pref., 1 point to 28. 

Declining prices were in evidence all along the line on 
Wednesday, and while a goodly part of the early trading 
centered around the so-called “‘war babies’’, the declines soon 
extended to other sections of the list and the recessions 
became quite general as the day progressed. There were 
some exceptions in the preferred group of the public utilities. 
Steel stocks eased off toward the end of the sssion and there 
was little activity among the oil shares and mining and metal 
issues. The principal changes on the side of the decline were 
American Potash & Chemical, 214 points to 95; Midvale Co., 
5 points to 105; Pennsylvania Salt, 4 points to 166; Pepperell 
Manufacturing Co., 114 points to 92; Pittsburgh Plate Glass, 
1% points to 96; and New Jersey Zine, 134 points to 6834. 

Quiet trading and moderately higher prices were the chief 
characteristics of the Curb market dealings on Thursday. 
There were a few weak spots scattered through the list but 
these were generally among the slow moving stocks and made 
little impression on the market movements. Oil shares were 
firm but showed little change with the possible exception of 
Humble Oil which advanced 2% points to 687%. Public 
utility issues were well bought, especially those in the pre- 
ferred group which earried most of the advances. Aircraft 
stocks improved and both steel shares and industrial special- 
ties were in demand at higher prices. The gains included 
among others Midvale Co., 5 points to 110; Great Atlantic 
& Pacific Tea Co. nv stock, 3 points to 101; Pepperell Manu- 
facturing Co., 1 point to 92; United Gas pref., 134 points to 
86 and Alabama Great Southern, 1 point to 8234. 

Stocks forged ahead during the early dealings on Friday 
but the rush soon stopped, and as the market quieted down, 
prices were inclined to slip backward. Some of the more 
active issues held their gains until the session ended but there 
were a goodly number of speculative favorites on the side of 
the decline as the market closed. Aircraft stocks were un- 
changed or lower and mining and metal shares moved within 
a narrow channel. Industrial specialties were active and a 
number of the leaders registered modest gains. Public utili- 
ties preferred stocks were in demand at higher prices and 
most of the oil issues were off at the close. As compared with 
Friday of last week, prices were slightly higher, Aluminum 
Co. of America closing last night at 13314 against 13214 on 
Friday a week ago; Aluminium Ltd. at 931% against 89; 
American Cyanamid B at 3334 against 3234; International 
Petroleum at 20 against 1714; Lockheed Aircraft at 284% 
against 27%¢; Seovill Manufacturing Co. at 34% against 34; 
United Shoe Machinery at 747% against 73144 and Wright 
Hargreaves at 6 against 514. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Oct. 6, 1939 Shares) Domestic | Government] Corporate Total 
Saturday 94,610 $586,000 $3,000 $22,000 $611,000 
Monday - 152,690 1,048,000 6,000 27,000 1,081,000 
I uesday 151,430 1,196,000 19.000 32,000 1,247,000 
Wednesday 146,970] 1,490,600 15,000) 66,000] 1,571,000 
Thursday aed 151,230] 1,238,000 None 73,000] 1,311,000 
Friday . _. sited 194,845} 1,319,000 2,000 18,000} 1,339,000 
SS 891,775! $6,877,000 $45,000! = $238.000' $7,160,000 
Sales at Week Ended Oct. 6 | Jan 1 to Oct. 6 
New York Curb 
Exchange 1939 | 1938 1939 | 1938 
Stocks oy shares - 891,775 1,173,870 34,383,635 32,767,613 
onds 
Domestic eels saleieah in ltl $6,877,000] $8,890,000 $347 324,000 $252,208 ,000 
Foreign government... 45,000 150,000 3,341,000 5,304,000 
Foreign corporate ____. 238,000 178,000 4,719,000 5,113,000 
Total ___ $7,160,000! $9,218,000 $355,.384,000 $262 ,625.000 

















NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

COMMON CAPITAL STOCK INCREASED 
A Amt. of Increa: 
Sept. 25—The Champaign National Bank, Champaign, Ill. From tT 
Sita ni RT iin ia edie pia oy IES, Ny $50,000 
CERTIFICATE ISSUED 


Oe ne pues on. Sept. a isee. eo the “‘Hyatts- 
ssociation,’’ Hyattsville, Md., to do a buildi n 
business in the District of Columbia. a Eta 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 

Sept. 30 Oct. 2 Oct. 3 Od. 4 Oa.5 Od. 6 

Silver, per oz_. 224d. 214d. 215d. 2144. 2144. 22d. 
Gold, p. fine oz. 168s. 168s. 168s. 1688. seas 1éas” 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for.) 35 3416 35% 35 35 3546 
U. 8. Treasury 
(newly mined) 71.10 71.10 71.10 71.10 71.10 71.10 











FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
SEPT. 30, 1939, TO OCT. 6, 1939, INCLUSIVE 





























Noon Buying Rate for Cahle Transfers in New York 
Country and Monetary Value tn Untted States Money 
Untt 
Sept. 30 Oct. 2 Od. 3 Od. 4 Od. 5 Od. 6 
Europe— zg z $ z g $ 
Belgium, belga_..... .168462 | .168411 | .167777 | .167750 | .167311 | .167055 
a were SRS a a a a a a 
zechoslov’ ia. koruna) a a a a a a 
° joa. _.| .192800 | .192750 | .192766 .192700 .192883 | .192740 
Engi’d, pound sterl’g|4.016875 |4.015833 |4.01 7083 |4.041093 |4.044166 [4.023888 
Finland, mar ----| -019133 018950 018800 .019300 019366 .019050 
France, frane__..._- 022781 | .022762 | .022788 | .022900 | .022901 | .022812 
Germany, reichsmark a a a a a a 
Greece, drachma____| .007325*, .007433*! .007425*] .007225* .007325*| .007400* 
H 3 ~ eee a a a a a a 
aa, ho iis 050466 | .050481 | .050489 | .050490 | .050406 | .050506 
Netherlands, guilder_| .533062 | 532688 | .532011 532162 532355 | 531766 
Norway, krone____- .226583 .226900 | .226833 .226833 .226916 | .226900 
Poland, zloty....... a a a a a a 
Portugal, escudo....| .036466 .036533 | .036366 036400 | .036566 | .036433 
Rumania, leu__....- a a a a a a 
Spain, peseta_..._._ .100666*! .100666*| .100666*| .100666*| .100666*| .100666* 
Sweden, krona______ .237685 237800 | .237800 | .237814 | .237985 | .237850 
Switzerland, franc_._.| .225712 | .225355 | .224333 | .224487 | .224561 .224566 
Yugoslavia, dinar___ a a a a a a 
Asia— 
China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan)dol, .071083*| .072166*| .074166*| .073166*| .073250*) .072583* 
Tientsia (yuan) dol a a a a a a 
Hongkong, dollar.| .250516*| .250483*| .250550*| .251683*| .251916*| .251000* 
British India, rupee... .302333*| .302125*| .301950*| .302333*| .303658*| .302970* 
Japan, yen__.._.___ .235489*| .235525*| .235660*| .235660*| .235667*| .235482* 
Straits Settiem’ts, dol| .470750*| .470750*| .470800*| .471650*| .474750*! .471400* 
Australasia— 
Australia, pound ____|3.207500 |3.200000 [3.200416 3.218333 |3.220781 |3.205312 
a og pound. |3.216250*|3.218750*|3.214583* 3.232083 *|3.234218*|3.218750* 
rica— 
Union South Africa, £)3.960000 |3.960000 |3.959500 3.960000 |3.981000 |3.960750 
North America— , 
Canada, dollar_..... 899296 | .894453 | .892890 | .988125 | .893671 .888906 
Cuba, peso._.....-- b b b b b b 
Mexico, peso._---__- .200166*| .199000*] .199333*, .201250*| .201125*| .201125* 
Newfoundl’d, dollar.| .897500 | .891562 890312 | .895625 | 890957 | .886562 
South America— 
Argentina, peso__--_- b b b b b b 
Brazil, milreis official] .060550*| .060575*| .060575*| .060550*| .060550*| .060550* 
- “  free__| .050400*) .050200*| .050400*| .050400*| .050400*| .050400* 
Chile, peso—official.| .051800*| .051700*| .051740*| .051800*| .051740*| .051740* 
= “  export.| .040000*| .040000*| .040000*| .040000*| .040000*) . ° 
Colombia, peso--- .571437*| .571437*| .571437*| .571437*| .571750*| .571437* 
Uruguay, peso contr.) .527200*| .527631*| .527200*| .530200*| .532550*| .528900* 
Non-controlled____| .392300*| .390625* 389500 * 38950071 .390000* .389000* 











* Nominal rate. a No rates available. b Temporarily omitted. 


Course of Bank Clearings 

Bank clearings this week will show a decrease compared 
with a year ago. Preliminary figures compiled by us based 
upon telegraphic advices from the chief cities of the country 
indicate that for the week ended today (Saturday, Oct. 7) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearings will be 5.3% below 
those for the corresponding week last year. Our preliminary 
total stands at $5,851,185,615, against $6,175,430,518 for 
the same week in 1938. At this center there is a loss for the 
week ended Friday of 13.5%. Our comparative summary 
for the week follows: 

















Clearings—KkKeturns by Telegraph Per 

Week Ending Oct. 7 | 1939 1938 Cent 
i ce os $2,621,091,879 | $3,029,144,870 —13.5 
es ad | 276,840,512 | 254,314,135 +8.9 
tn ihn duettaneewenmehn 347,000,000 | 298 ,000 ,000 + 16.4 
OS Ee Se Pe ee ees 199,075,610 192,196,757 +3.6 
Kansas City... -- P x ete ae 80,691,555 70,395,111 +14.6 
4 eee 81,700,000 | 69,200,000 | +18.1 
San Francisco - - 127,261,000 | 144,092,000 | —11.7 
Pittsburgh _ _ - | 113,050,107 | 91,409,961 + 23.7 
Detroit. _____- d 80,391,072 | 68,850,473 | +16.8 
i le i ee bea 96,669,218 | 85,022,429 +13.7 
te 74,039,410 | 59,181,237 | +25.1 
Eleven cities, five days__..---- __..| $4,097,810,363 | $4,361,806,973 —§.1 
Other cities, five days............-. 778,177,650 | 775,992,815 | +0.3 
Total all cities, five days........-.-- $4,875,988,013 | $5,137,799,788 | —5.1 
pa RR ay 975,197,602 | 1,037,630,730 6.0 
-Total all cities for week ' $5.851,185,615 | $6.175,430,518 | —5.3 





Complete and exact details of the week covered by the 
foregoing will appear io our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 30. 
For that week there was an increase of 2.6%, the aggregate 
of clearings for the whole country having amounted to 
$5,667 ,809,712, against $5,522,961,985 in the same week in 
1938. Outside of this city there was an increase of 15.3%, 
the bank clearings at this center having recorded a loss of 
6.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals register a loss of 5.9%, but in the Boston 
Reserve District the totals record a gain of 18.4% and in 
the Philadelphia Reserve District of 17.0%. The Cleveland 
Reserve District enjoys an expansion of 19.6%, the Rich- 
mond Reserve District of 9.4%, and the Atlanta Reserve 
District of 12.0%. In the Chicago Reserve District the 
totals show an increase of 15.0%, in the St. Louis Reserve 
District of 11.7%, and in the Minneapolis Reserve District 
of 19.3%. In both the Kansas City and the Dallas Reserve 


Districts the totals are larger by 17.6% and in the San 
Francisco Reserve District by 13.5%. 

_ In the following we furnish a summary by Federal Reserve 
districts: 
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SUMMARY OF BANK CLEARINGS 
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The volume of transactions in share properties on the 









































ata New York Stock Exchange for the first nine months of the 
) Week End. Sept. 30,1939| 1939 1938 Dec. 1937 1936 years 1936 to 1939 is indicated in the following: 
i Federal Reserve Dists. $ $ % $ 3 
lst n_....12 cities 269,435,336] 227,496,918} +12.4] 272,467,832] 284,750,708 1939 1938 1937 1936 
2d New York..13 3,145,320,962] 3,343,355,727} —5.9] 3,885,002,704] 4,581,117,101 No. Shares | No. Shares | No. Shares | No. Shares 
3d PhiladelphialO “ 403,092,555 347,041,148] +17.0 401,986,606 470,£26,576 
4th Cleveland..7 “ 305,673,423] 255,640,687) +19.6 355,846,309 319,164,363 Month os ~~ pgennen 25,182,350) 24,151,931) 58,671,416) 67,201,745 
6th Richmond.. 6 “ 143,972,120 131,623,940} +9.4 157,661,275; 155,531,860 #222 £February......-.- 13,873,323} 14,526,094) 50;248,010| 60,884,392 
6th Atlanta....10 “ 165,711,155 147,896,467] + 12.0 164,074,412 153,880,275 i” eR RAED 25,564,174; 22,995,770) 50,346,280) 51,016,548 
7th Chicago....18 “ 496,638,459 431,739,219] +15.0 539,514,936 547,491,829 
8th St. Louls...4 “ 152,951,901 136,981,211] +11.7 162,802,879 159,334,716 First quarter-.....---.-- 63,618,847| 61,673,795) 159,265,706) 179,102,685 
9th Minneapolis 7 * 113,9¢0,390 95,510,923] +19.3 112,914,786 104,740,331 
10th Kansas Cityl10 “ 140,633,746] 119,543,790] +17.6 135,512,844 130,521,168 Month of April.-........-. 20,246,238} 17,119,104) 34,606,839) 39,609,538 
11th Dallas. .... ¢* 73,561,486 62,534,222] +17.6 73,592,305 67,361,298 Gd ochaateceut 12,935,210} 14,004,244) 18,549,189) 20,613,670 
12th San Fran...10 “ 253,£38,177 223,597,733] +13.5 263,061,077 254,058,925 June....-..--...| 11,963,790) 24,368,040; 16,449,193) 21,428,647 
Ws coceue 113 cities} 5,667,809,712] 5,522,961,985] +2.6] 6,524,437,965] 7,228,789,750 Second quarter... ...-. 45,145,238} 55,491.388) 69,605,221) 81,651,855 
Outside N. Y. City....- 2,627 ,543,874) 2,279,209,612] +15.3] 2,779,196,132] 2,788,891,060 
oe ——— ———— eae 108,764,085) 117.165.183| 228,870,927) 260,754,540 
Canada. .-_-_-...-.32 cities 340,668,857 349,551,636! —2.5 362,209,558 399.673,811 
DECUER OF FUE « dc dcveces- 18,067,920 pay dsgg oh etry poy eon 
7 : ve . EERE 17,372,781; 20,728,160 7, 5. 563, 
We also furnish today a summary of the clearings for the a, 57'091.430| 23'826'970| 33°854.188| 30,872,559 
month of September. For that month there was an increase —— —|— 
for the entire body of clearing houses of 14.7%, the 1939 Third quarter. .......... 92,532,131} 83,328,705) 71,789,026) 92,229,688 
aggregate of clearings being $26,401,625,502 and the 1938 Nine months. __._._-.___ 201,296,216! 200,493,888! 300,659,953] 352,984,228 


aggregate $24,021, 


701 ,608. 


In the New York Reserve Dis- 


trict the totals show a gain of 6.3%, in the Boston Reserve 
District of 21.8%, and in the Philadelphia Reserve District 



































We append another table showing the clearings by Federal 



























































The following compilation covers the clearings by months 
since Jan. 1, 1939 and 1938: 





















































of 16.6%. In the Cleveland Reserve District the totals are 
> F ; on MONTHLY CLEARINGS 
larger by 15. 2%, in the Richmond Reserve District by 
” C 
11.0%, and in the Atlanta Reserve District by 12.6%. Clearings, Total All Cleartngs Outside New York 
In the Chicago Reserve District the totals record an im- Month 
provement of 16.3%, in the St. Louis Reserve District of 1939 1938 1980 1038 
15.57, and in the Minneapolis Reserve District of 10.4%. 25 oot 448 356/24 240911 319 % 0}11 075.265 702/10 est 449,072 +3 3 
r Jan_-__|25,691,148, 240,611, +6. 075,265,702) 10,828,449, , 
In the Kansas City Reserve District the increase is 15.47%, — {h-~ |21's40/480.633|19/631,519,840| + 11.3] 9.617.765.2685) 9:068.739,153| 16.1 
in the Dallas Reserve District 10.8% %, and in the San Fran- = Mar __|27/459'954;766/25.194/100.574| +9.0|11,449,017,565|10,752,425,890| +6.5 
Ss j' t# 
cisco Reserve District 11.3% Ist qu_|74,991,583,755|69,066,231,733| +8.6/32,142,048,535|30,649,614,115| +4.9 
September, | September, |Inc.or| September, | September, Apr... |24,156,251 ,684/23,968,256,682| +0.8/10,773,253,297| 10,268 033,743) +4.9 
1939 1938 Dec, 1937 1936 May - - |24,639,271,350/22,351,135,431| + 10.2/11,159,251,082| 9,967,984,364/ + 12.0 
June _|25,501,739,516/26,286,118,101) —3.0/11,444,446,372|10,534,716,260| +8.6 
Federal Reserve Dists. z $ % x § 
lst Boston..... 14 cities 1,143,633, 101 938,873,280] + 21.8] 1,029,488,122] 1,018,275,475 2d qu_|74,297,262,550|72,605,510,214| +2.3/33,376,950,751/30,770,734,367| +8.5 
2d New York..15 14,868,415,552] 13,992,672,748] +-6.3] 15,235,356,315} 15,792,542,394 
3d Philadelphial7 “ 1,747,273,481] 1,496,202,446] + 16.6} 1,571,734,812] 1,577,002,482 6 mos_|149288 846,305| 141671 741,947) +5.4/65,518,999,286/61,420,348,482) +6.7 
4th Cleveland..18 “ 1,365,422,738| 1,185,117,585] + 15.2] 1,486,979,938] 1,290,785,180 —— 
5th Richmond.. 9 “ 635,334,030] 572,122,693] +11.0] 636,503,063] 584,001,412 July __|23,848,853,208 23.955,578.204 —.4}11,197,200,633) 10,486,841,050| +6.8 
6th Atlanta....16 “ 744,316,795] 660,847,777] +12.6] 713,649,164 656,505,090 Aug __/| 24,961,796 ,436/21,945,173,922| + 13.7|11,324,465,346| 10,190,119,976| +11.1 
7th Chicago....31 “ 2,153,082,985} 1,851,091,021] +16.3] 2,226,502,344] 2,011,876,483 Sept_ -|26, .401,625,502|24,021,701,608|) +9.9/11,991,497,492/ 10,450,561 ,274| + 14.7 
8th St. Louis...7 “ 668,443,758 57€,915,258] + 15.5 658,610,825 627,580,580 ies’ dl aii muti es Rati 
9th Minneapolisi6 “ 525,230,487] 475,806,664] +10.4] 544,828,525) 456,301,698 3d qu- 175. 212,275, 146|69,922,453,734| +7.6 34,513, 163,471/31,127,522,300| + 10.9 
10th Kansas City18 “ 815,068,625} 706,161,467] +15.4 216,476,886] 762,950,653 sodeacll ssihabbidiceeamasaiea 
11th Dallas... -.- _ = 565,613,417 510,582,616] + 10.8 561,161,582 477,549,205 9 mos_ 1224501 121,451 211594 195,681 +6.1 100032 162,757 92,547,870,782' +8.1 
12th San Fran...19 “ 1,169, 790,533] 1.051,308,053] +11.3] 1,291,039,881] 1,148,928,303 
Total...._.. 191 eltles| 26,401,625.502| 24,021,701,608| +9.9| 26,772,331,447] 26,404,298,953 The course of bank clearings at leading cities of the country 
Outside N. Y. City..... 11,981,497,492) 10,450,961,274) 14.7] 12.063,577,679) 11.117,622.413 for the month of September and since Jan. 1 in each of the 
Canada. -.-.-.-- 32 cities’ 1,690,857,350" 1,515,434.872' +11.6' 1,530,594.431' 1,710,89.153 last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN SEPTEMBER 












Reserve districts for the nine months for four years: (000,000 —M onth of September—— —————Jan. 1 to Sept. 30-——— 
omitted) 1939 1938 1937 ws _% —  » 1936 
9d 9) , 3 $ 
1939 1938 ee ¥ isn i New York... 14,410 13,571 14,709 15, O87 124,469 119, 046 142,679 141,366 
: CeiNN. 55 2u. 2 sss 1.361 1,171 1,430 1,282 .238 10,617 12,862 11,332 
Federal Reserve Dists. Se 980 804 76 872 8,373 i” 490 9,026 8,538 
Ist Boston_.... 14 cities aanateens 8,845,354,317 Pe nenenete epergenees Philadelphia... - _ - 1,650 1,417 1,480 1,495 14,489 13071 14,904 13,577 
2d New York..15 128, 586,250,300] 123,114,947,709] +-4.4] 147,644, 729,613] 145, 756,551,487 St. Louis--------- 38l 347 401 366 «63,267 = »,068 +=3,629 3,266 
l 3d Philadelphial7 ‘ | 15,278,996,266] 13,824,018,595| + 10.5] 15,756,146,273] 14,365,647,5e9  Pittsburgh__-__---- 537 4430 6210 5220 4,335 84,056 95,649 = 4,787 
4th Cleveland..1s “ 11,214,567,416] 10,3212,163,129] +8.8] 13,335,994,005] 11,115,620,092 San Francisco. - --- 659 603 690 610 5,353 5,159 0,891 5,257 
5th Richmond... € oe 5 238,622,662 4,881,1£1,505| +7.3 5,619,922,.839] 4,913,643,725 Baltimore __ ----.-- 309 259 204 271 2,581 2,379 2,716 2,408 
6th Atlanta_...16 “ 6,372,417,266] 5,718,518,409] +11.4| 6,288,687,694] 5,272,550,860 Cincinnati -------- 260 242 270 248 2,161 2,047 2,442 2,077 
7th Chicago....31 * | 17,996,364,804] 16,619,363,889] +8.3] 20,594,408,523| 18,129,718,922 Kansas City- 421 358 419 395 3,458 3,270 4,051 3,519 
8th St. Louls...7 “ 5,339,106,941] 4,952,701,228] +7.8| 5,749,553,200| 5,132,055,758 Cleveland 431 374 444 375 3,558 3,119 3,822 3,048 
9th Minneapolis16 * 3,984,240,514] 3,788,840,041| +5.2] 4,237,632,626] 3,810,911,192 Minneapolis 341 311 363-290 2,508 = =2,302 2,731 2,412 
10th Kansas City18 “ 6, 706,446,587] 6,376,870,075| +5.2| 7,577,384,883] 6,759,293,183 New Orleans - - - 182 170 180 159 1,475 1,361 1,428 1,199 
11th Dallas... 11 * 4,543,962,254] 4,188,335,032] +6.5] 4,478,799, 960 3, 707,977,319 —— ---- 7 4 = 4 eT :.< = ;ie0 
San “ 34.07 ; 3 i souisville 7: : 5 r ‘316 (18% ‘Bi ( 
sates teeemeen ned eh eee eee -- 141118 1381831142 1061 1,204 1/228 
191 elties|224,501,121,451]211,594,195,681| +6.1]252,687,690,403]238,406,136,957  Providence....... 47 38 43 42 396 377 421 38 
: 67 870, 5 a3. Milwaukee. ___---- &o 79 &S 82 774 728 820 750 
reach Ral dandes matatenosaentietl banscblatnties Wition mescamatinsse hikensscanatill ~*~ “> 1390-12354) s141)s«1,198 1,128 1,434,221 
EP 3.71 132.940.6723 Fs JE 118 108 117 110 959 924 984 927 
anada 32 cities! _12.799.232.6711_12,344,461,3231_+3.71_ 13.940,673,1721 13,868,291,030 ys AE --------- 147, isasi43)soaS?) «(1,183 1,088 (1.888 1.049 
: : ‘ 345 4 s 
Our usual monthly detailed statement of transactions on —}hid/ahapolls--- --- — ge Gee ae mt 1oe0 1816 1.598 
the New York Stock Exchange is appended. The results  Memphis___- 108 88 98 118 , 97, 846 1 Zi 1 948 
: , 2 ni : Q2¢ QO: - Seattle. _ _- 177. 152~—~—s:18) 160 344 ,260 50 26% 
for September and the nine months of 1939 and 1938 follow: ion deie cies Ad = 7 re ao oa reed os 
Hartford. 47 37 43 42 423 403 468 439 
Month of September Nine Months aes om 
Description Total . 23,876 21,759 ) 24,114 23,981 203,020 191,538 229,280 218,188 
1939 ~=—:1938 1939 1938 Other cities _- 2.526 2,263 2,658 2,423 21,481 20,056 23,408 20,218 
Stocks, number ofshares_| 57,091,430] 23,826,970] 201,296,216] 200,493,888 Total all........ 26,402 24,022 26,772 26,404 224,501 211,594 252,688 238,406 
Bonds Outside New York.11,991 10,451 12,064 11,118 100,032 92,548 110,009 97,070 
Railroad & misc. bonds __|$227,997,000] $94,417 ,000/$1 075,749 ,000/$1 012,563 ,000 
Foreign government buds 25,691,000] 22,374,000 185,481,000 179,907 ,000 lo ile »me showi e figures 
U.S. Government bonds.| 227101000] 17'163'000] 286'979.000| 108'739'000 We now add our detailed statement showing the figu 
_ ame Tai ; for each city separately for September and since Jan. 1 for 
Total__- $480 .789,000!8133,954 ,000!81,548,209,000!81 301,209,000 two years and for the week ended Sept. 30 for four years: 









































CLEARINGS FOR SEPTEMBER, 


SINCE JANUARY 1, AND FOR WEEK ENDING SEPT. 
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Month of September Nine Months endes Sept. 30 
Clearings at— ——= _— - ‘ eieieeenemeienceniatiimnsies 
Inc. or Inc. or 
1939 | 1938 Dec 1939 | 1938 Dec. 
$ s % $ $s % 

First Federal Rese rye District—|Boston— 
Maine—Bangor ----__. 2,291,701 2,127,100} +7.7 19,546,438 20,117,531 2.8 
a 9 657 555 8,464,889) +14.1 78,560,293 72,181,870 +8.8 
Mass —Boston._.____ 979,580 569 803,834,755) +21.9| 8,373,164,919 7,490 029,854) +11.8 
ge aaa 3,117,711 2,370,811) +31.5 25,674,799 23,167,631) +10.8 
., eee 1,529,353 1,370,572} +11.6 13,116,707 14,015,307 4.4 
2 EEE 1,787,528 1,473,550} +21.3 16,037,368 14,300,338} +12.1 
New Bedford______. 3,032,123 2,531,261) +19.8 25,485,053 24,275,195) +5.0 
Springfield. -__.__- 13,938 ,407 11,672,193) +19.4 119,430,783 113,088,705 +5.6 
WS cannes aod 8,421,334 7,459,464) +12.9 71,363,518 68,011,370} +4.9 
Conn .—Hartford ____- 47,404,921 37,319,401) +27.0 422,899,380 402,990,243 +4.9 
New Haven_______. 17,837,880 15,084,646) +18.3 161,188,971 = .733 ,970 + 7.7 
WEED <ccnccces 5,983,400 5,643,200 +6.0 59,019,900 56.933 .300 +3.7 
R. I.—Providence___. 46,922,700 37,690,000) +24 5| 396 .366 800 37 .766 300 +5.2 
N. H.— Manchester ___ 2,127,919 1,831,438} +16.2 22,220,273 19,742,703) +12.5 
Total (14 cities)_____ 1,143,633,101 938 873,280! +21.8| 9,804,075,202| 8,845,354,317|) +10 8) 











1939 
s 


546 ,292 
2,286,456 
234,587 696 
695,235 


336 ,298 
532,050 
3,161,078 
2,093 ,909 
11,079,490 
4,060,917 


9,605,300 
450,617 


269,435,338 





1938 
s 


561,029 
2,426,798 
193,448,819 
515,583 
451,107 
622,258 
2,725,716 
1,636,682 
9,547,796 
3,427,486 


11,716,500 
417,144 





Week Ended Sept. 30 
Inc. or 
Dec. 1937 
% $ 
—2.6 809,758 
—5.8 3,407 ,367 
+21.3| 230,964,999 
+ 34.8 628,384 
—25.5 ” 354,082 
—14.5 825,064 
+16.0 3,446,699 
+27.9 2,508,219 
+16.0 12,957,329 
+18.5 4,658,719 
—i8.0| 11,046,600 
+8.0 860,612 
+18.4| 272,467,832 


227,496,918 











827,470 
3,370,817 
244,188,048 
617,204 


2.206.610 
12'829,896 
4,375,064 
11,352,400 
588,508 
284,750,708 
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as > RINGS (Continued) + 105" 
Clearings at— eee == of September Ni 
meinen tangptiabimlapcagitaiait _ ine Months Ended Sept. 30 
Se ae 1939 193 Inc. or re —- = Week E 
ie, = s a —— on 7 Dec 1939 1938 inc. or — = ee } Bnded Sept. 30 
Sec — —— ——— D | ——— —___—— 
N. ere gga Res erve Wey _New Yor—| * $ : a — — st | 1938 7 193 Fa 
Binghamton.._.--.- 390 ,552 44,108,171| —2: % ae feet. AES, Pn 2 937 1936 
le - 4707 869 toes 506 —22.0| 361,389,264 390,081.75: | * $ % ———_|—— 
uints ..._.....-.-1 138,640,431 122, 568 010) 13:1 44,847,986) ? ry 752 —7.4) 8.123.79° oie $ $ 
Jamestown. -.----- 2,327,061) 1.979.834) +13.) 1,198,173,521) 1,1: 5,529,731) —1.5 1.0 rte 9,118,845) —10.¢ 
New York_.....--- 3,353,080 3 166'536| ag .8 19.453.972, 27,504,244 +6.3) 31, 67 97) 9067804} +15.6| 11,177,078, 9,540,961 
aie... ..... 14,410,128,010/13,571, 140. asal + 5.9 29. 212'841 20,036,552 29 rk 000! 29, 600000! ey ; 1,224,963 | 1.191 "920 
Syracuse OF SHA | eo aa eieega7| 411.11» 903,645.675 it0,canhecenel ‘+48 737, a 427,268) +15.1| eared 38,700,000 
te ip oem ee- 390,393, 15,675,410) + 303.545.675| 283.109. 99 +4.6| 3,040,26 624.285, +18.1) 765,693 691, 
ee 2 54s 5,675, 14.1 . 5) 283,109,37 6) 3,040,265 ,838 3,% +18.1 ‘ 691,544 
C conn paste r Cc dounty - s3°oan Ea Ry gph +18.6 . ogre aoe gieaes : 7 7236547 noe i= Hy —.3/3,745, oat 333 4,439 eae 
mford..--- “gyi ott 3,320, 90| +10.7 3? 069, Ys 26 933 32° +o. 4,102,628) —j1.2 ,439 898,690 
stoma | | Maas] MSS‘ Hos] suntagnse Gane) 284) a tas) Sirtssaes| ysis, ‘ecalgions) Selzson2 
e O95, 22 6 : $1,379,652 =n Ran 1? | + | § ge + - - 52 “ 9 ens 
canteen 36 | 74,900,378 aa‘eas' ae +18.6 16 203 = 150,533,139) +7.2 3,144,996, 2,906,025) +8.2|  3,436,06 — 
ieee. ew Jersey, 109,541,247 son'nee'aatl +17.7 673 601 034 git 287,706) +85 a 2 981 035 ws | 3,436,069 3 376 336 
PASS See 2,676,656) 3.198.311) + 8.6) 940 135.006 568,239,176 P 369,515) "328 66 +o 4,041,415) pyres ig 
: 98,311) ss 40,135,006 ‘ 9,176) +0.8 18,652 445 _ 328,663) +12.5 1,415) 3,941,169 
Total (15 cities)... -|14,86 — 16.3 29,609,859) cyte —4.9)| 25 344/579 16,178,132) + 1531 Ra 486 035 
_.|14,868,415,552|13,992,672,7 32,559,368) —9.1 ,344,579, 24,604,301 3| 28,263/332| 23,916,420 
48|  +6.3/128,586,250,300|123,114,947,709| ps laren a om eens 44,658,098 
' 3, ¢ 7 — . a es , >, Ue 
Third Federal Rese rve D ,947,709| 44.4) |3,145,320,962|3,342 Peeee, Metecamces on MRE Mab nt 
Pa : “Altoona... pansion Philadelphia } ,320,962|3,343,355,727| —5.9/3,885 oun sealed ---- 
iene. .<.<cocel 7) = } | .9|3,885,002.7 ovations 
Bethishom eee | y2'lgaig17| yl ary 779) +10.0 16,675,873) 153 | 704) 4,581,117,101 
Os a a laa 1'374.769 847,900) + 16.6 20'977 851 15,304,821 +90 . 
iaeaier.......... | 9 Deoaes s'e00433| 159 13.494 .983 | 6,687,500) + 25.7) 383,545 373.060} +2.8| 
een 5.799.875 4006 668! +5.9) 83,715,296) 12.263.870| +100! 558,712) 582 295 +2.8| 434,763) 422.86 
Nerratows......... et 1979 1906012 ti83) 4.149.032. yy ort fio 357.046 538,337, Bem 824,572, i 
Pittiedivhis ___._.. 250) . ° 5.0) 17,966 ‘ > da ,014 731 iaenaosl i2 “@ 430,896) oan ‘nine 
er gum SOA | 1,650,000,000| 1 Pry ytd +34 16, ety 16,413,330 +02 1,468, 498; 1 [300,277 1290| 1723 025 pron 
Beranton. <n pater | 13" +46 '317| ° 5'680.441| + + 14,489,000,000) 13 ovals ian can «cee 1 eee +13.9| 1.728.036 1,896,754 
ikes-Barre......- ,384,752| "2485 +4 57,401,! 3,071,000,000) + 1¢ 204 00M Dan! ae taihaek \ yak oe 
York... arte. --.--- 5,157,910) He or +17.4) 90 401 .598| 54,242,798) + rr one ,000,000| 336,000,000 coral ‘demented » Kibibeuh 
Potwvilie.......... §.168. "149 «5,768, a i. ye BB +o Be ee al s78l peocaes| ‘+l sere 000} 457,000,000 
ee 40,316, 1051581} +8. 45.747.943| 35,245,955) 9. 1'770,996| +17. 1872 ,336 "438 555 
Bl ee i 1 . 143) 54.67: | +9.1 1.013.266 996) +17.5 4| 1 438 ,55 
Hazleton 586,285 548 55! +8.4 9'812'208| ,673,474| —16.3 013,269 1,123.673 = 2'540.703| 2,497. 4 
Del.— Wilmington .... 3,467 ,055 ae 8,552; +6.9 ( 10,805,894) —<4 7 1,309,852) 1 | —9.8 1 038,06 497 ,230 
- gton -. ‘ y 2,260,615 ‘ 5,067,894 9.2 452,666] —9.8| 2,07 07 | 1,640,19% 
N.J.—Tr --| 20,195,080] 17,892, + 53.4 23,21 -4,802,590| +5.5||  _..--- cat os ot) ‘sarraed  statsit 
enton..----- |__ 20;380;400 17,592,986 +12.9) 140, 211,492] 20,090,208) + ++ een eee bscah’ / dadeaia |. en 
Total (17 cities) error ory 034,000; + 40.6) 161,981,700) ry iy +3.0)| see ersten pore: (ose: BRO tote 
—s | 1,747,273,481) 1,498,202,4 | 7 5,613,360 +10.4 - aa ie een eek PR Me ee Ages 
Fo 446, +16.6) 15,278,996, 266, 13,824,018,595 3,373,500) 2,369, isl -axal doaboaal  s.8a3 
urth Federal Re|serve ,018,595) +10.5|, 406,092,555, 347 ets 45,000) 2,823 ,00 
Ones Janton “50 00) 408 —Cleveland | a os 041 148) 17.0} 401,9 36 606 “ 
neinnati ..-_——-- 091,405 8,093,091 148) +17.0| 401,986,606) 470.83 
—<—,._....... 260, 1 70,683 242'19 ete +24.7 78,411.28 rae ‘ 6, 576 
Columbus. . ous --| 431 ,396 680 Pig hse on + 7.4| 2,160,731, ’ 287 + 69,693,255 +12.5 1.765.1: | 
Hamilton. 48,136,500 46'800'000 +15.3) 3,557,707,030)  ; ,047 214,646) +5.5 765,134) 1,942,775) ol 
— | 1,972,372 2667. +2.9 402 285.700) 3,119,255,119) + 141 oon’ t ei een 53,551, "198| —8.5 2,494,576) 2.125.485 
Mansfield. ___- -| 944/282 667,306] —26.1) 19/138,24 385,208,200) +4.4 b4'171-e88| $4°472°742| 423.3| 112/008-6288 oy 178 451 
Youngstown..._-._- 7,497,956 6 eo’ aae —1.0) 8558, aol! 19,733,141) 3.0 9,047,300) a4 478.748) +3 112°092'628| 95953584 
Newark...-------. | 32,888,676) 8'264.146 +24.) 63,175,146, 9,502,418] —10.5|| =o ey an 0, 13,703/100| 12.674, 
Toledo..... 5,599,878) 5 244 81 + 34.6) 92,471,612 54,643,828) + 15.6 i aa ae -! salad ‘Bocen Eiibeseeees: act 
Pe.—Beaver Cou 20,447,811) 19618. ») +6.8 48.95. 77,139,012) +194 622,388 1.407.359) +15. SS Sa, EY 
Frankl r County..| 875.915) 9,615,761, +4.2| 169°3 5,293) 45. 599.272 9.9 2,544,668 15 7,359) +15.3 ieosoo7, 1178574 
ee a aed “ 430416) 704.900| + 24.3) 69, oat 234 159237311 +7.4 wert 570,553) +62.0 s aer ani 1,175,574 
, 04, ; ed | ‘5 Eg es tereyis Maemo 3 ,U94 Is : "a2 
Sa... er , 727 632) bere +6.4) 5 3,321 ‘700! 6,832,495 Ht oases ene - oe — 
eames 536,875,558| 443 100160 + 25.9 5,566, "4361 3,353,066) —0.9 eeqnae | o-| 8 ee wereee 
ol ¢ ‘ity j -"% | 6, ,687 287 6:412'377 +21.2 4. 332908-438 46 5, 070,976 8.3 | ene]. canavana]’  Sucmones 
Ky. —Lexington_ < 9,933, 060! 8,2: o : +4.3 59,023,777) 055,912,612 +6.9 waa aa --- Kea. atuchhedl + “wieiehhs 
Ww. ve 6,05. ,220,596| +20.8| 023,704 ‘200 3.9|| 127,799,045) ~~: ee | ee ee 
Va.—W heeling__- 6 ‘a pits 5,437,013) +11 ‘4 oa 659,171) oe my a +69 7 USO) 99,775,560) +28.1 159 126. _ > 
use , ‘ 3,855,643) 4 J 0 tae eeeee .126,§ er ae 
‘Total (18 eltie — Olssi4l4| 44.3] 50,553" 483] 56,825,682 0.9) -----. “| --- | ae 
pees 1,365,422,738| 1,185,117,585| 4 | mie we 57'265.499| 44.0 . bination : - 
185,117,585) +15.2) 11,214,567 Sgeres = paral i wish ‘uananaie t . emeees 
j ' 4,567 416 1 ear j . (Be paceences Pipers: Riper ecin 
Fi | ’ ) 0,312,163,1: ee ee eee eee 
w op Federal Rese|rve District 3,129 +8.8!| 305,673,423) 255 ae eet a ae 
Vo a ae 1.776.814 Richens | , 255,640,687) +19.6| 355 208 r° ro date 
os « ’ , ‘ | — ——s 5,309) 3l¢ 4 20° 
ae ........ | | 12/489,000 o'oes 001 27.2) 14,629,786 | | — 
8. C —Charieston ---| 190,546,039 194777 198 + 37.7) 97'375.000 12,137,732) +20.5 on? 
Columttes... | 5.648.943 py —2.2| 1,478'870 836 90 ,099 ,000 ig } 41, 741) 310,664 | 
Greenville... --.-- 8,996,510 79ae 487 +28.4) 7a, 570.000) 1.000,480,000) +8.7 2,317,000} 2,218,000 +e: 366,175) ons 2 
Ms “Baltimore. 502 ot ryt jig 79'385.017 = city 980) + 10 . “a0 rood 43714 286) +3 5 ire 2 pongo 
‘rederi hel 309,076 ,38 250'381 08% 25.4) ? 59.719.003| +13: 925,250) 4,286} —0.9) 48,737 027, 
6. asins 2,017 - 259,361,963} +19.2) 2 44,140,251 36,800, aaa 13.9 inka 883,818) +4.7 ye 105} 45,079,099 
Jashington - 99 341087 1,574,341| +28.1| eae tae 2.379.167 ‘os. +19.9}) | oO PRET 662,099 2,357,030 
9,244 0: 89203 J (451,16: 379,167,739) +8.5|| 7 oies sel . co] eam eeee | 
Total (9 cities) __- reaps 89,203,506) +11.3| 881,628 yo 93 93-388 4 'Bi| 74,549, on ei oor aii] xiwa| sagovaial so daraae 
aa 35,334,030| 572,122,693! + —-— vtascit 842.855}  +5.3| . ; 3} $2,091,655 ee 
| | 572,122,693 +11.0| 5,238,622,662| 4,881,181,505| as 22,513, 395) 21,500,004, +47 pee 80,442,539 
oa Federal Rese rve Di $61,181 505 +7.3| 143, 9 — — ths 24,840,166 
a... Lye A eee ry Om 72,120) 131,623,940) +9.4) 15 eaaecon 
7 | eee 199,81: 15.63 — 57,661,275] % 
Ga.—Atlanta_______- 9b 4,828,524 es: gy +34 160,515,348 | | ee eee 560 
Augusta... ---- teat 246,400,000 $21'308 668 +15.3 694,522,883] 146,329,705) +9.7 3. 852.6; 7 
Columbus... ...-- 5,985,630 4°382'453 +11.3 2,153.315.107| 1 650,869,138} +671 2 852,634 3,396,870) +1 
Macon -- --- | 4,244,989 3.406. | +36 .6, 45.086 93: ,904,819,986 +13 o| ) ,.257,703 171437 36 +13.4) 3.965 81s] p 
Fis — Jacksonville “"r:] 7B'3a'vee 4231738] 46 6] 34.783.544 ss aakaael 2 16.9, 1362-063] ‘300'000' 11.5} 57.74 52,381 15:903 654 
ampa--.. eet 432,966 60, 9} 36.290 1: 29,005,989} +19.9)| 62,963 986, 5) 57,700,006 yy 
Ala.—Birmingham -_- 4,680,425 0,655,506 +19.4) 7 5,290,121 32 '063.28( 9.9) 986,159; +38.2; 1 )} 54,500,000 
am. ._. , , 0 3,981 635 = 4 16,056 905 ¢ 280) + 13.2|| 885.383) 9561 | | 417 683) 1.5: a 
ae 91:399:822 639) +17.6| + re 640,254,125) 4 "885,383 =:|  -z- 531,876 
Montgome ee Sas | 7,918 897 77,681 ,230| + 17.7) Boy ee 443 <3 eva’ bes 7 11.8) 16, 075, 000 1: 956,155) —7 “al 1, 2: eseesel  saace , 
OOO o oeccs 8, 8% 7,311.05 81,560,10 - 594) +4.5)| 3,555, 06 | 31,499 
Miss .—Hattiesbur 4,902,455 4 056) +8.3| 67 448. 7 6681058986} +17.0|| 21.000.600 000; +18.6; 13,920, v9) 1,136,987 
om | 5.642.000 424,972) +10.8) 34'1 8,359 57.222 856 7.0|| 21,000,600; 18,672,224) +12.5) ‘ 14,136,000 
tala 7'316.465 4,671,000) +20.8) 34,142,112 29°626'644| + 17.9|| 2,035,561 1 672,224] +12.5| 22,391,609) 21,167, 
Eee) RS Tae a8 igi Bag tig) ene] Semen] mn] ae tee 
oie tien... 726.306 615,804, +7.3] 14200 03 61,597,188 ero ee & -- oa 659,236 
winins on ns.-..| 182,423,450) 169 yoy Toa) see stl S472 847 sis 4 . ; ¥ YT, ae sz aor Pee 
otal (16 cities) ~ ii aa ——— te 4 1 475.04 j 5,472,847 — | ihe ge = ee ee a 
8)----- 744,316,795 08,502) +7.4) 1,475,008,083/ 1,361,478,295 2.1) 181,07: “poate: — | x 
660,847,777, +12.6| 6,37: — 8.295) +8.3/| 41,860, 238, 38 201,485) —10.1 ee 
ie 72,417,266 5,718, 518, --—}) ,805,598| +7.9) 4 234,449) 236.493 
Seventh P j 409) oe ll 4 “165, 7) 1. 155) - = aS site | “ 4, 503, 770) 40, 499,295 
e 7,896 od ‘ m a) 
Mich.—Ann yreoing Re|serve District|—Chi | 147,896,467) +12.0) 164,07 074,41 . 
Detroit. _____- aes 1,636,047 anes ae | 2) 153, $80,275 
OP binoe eye 426,614,286 ase'the'iae +16.4| ~~ | 1] 
fo Rapids... 15'385s8t 4'381/478 +138 3,625,115.536| 3, 14i" hy 643) +10.8) 318,834 | | 
ew aiReae ’ f 9" ot 2. 37.023. 510) | 325 ,S¢ ¢ | | 
rr | 1 9ss,224 13,088,738) +27. stn sba'one 37,075 ‘510 +15.4)| 110,087,779] 86 452,017 +08 200,761) 183.1 
} ---- t « 320,44 9) = aan” 94'943 6461 +200! 3.312. | +27.3 " »| ona 
x. een sabe] Serna] irs) see. rie) ah )| sii) aaa) 8 111,406,856) 111572962 
nd.—Ft. Wayne... 2,900.91 230/285, +124): 51.081 .562| | , +250] 3,109,061 - 
yne___..| 910 2'842'5 21.219.467) 081,562) +11 3,109,061 ‘ oes 
Gary - ---| 4,358,334 842,589} +2.1 21 5 467 19,162,512 4 1,245,616) i all 3,000 597 
Indianapolis... ___- 13,458,966 5,070,043; —14.0 590 ,576 22'779 891 +10.7)| saponin 261,791) —1.3) 1.627.104 1.691 717 
South Bend_______- | 79,568,591 on ane axa + 33.7 sie ot ta 37 004788) aa 2/) Pg SY Nae Be song — 104) 1,691,717 
_Terre Haute.______. 6,197,433 4.826. 7 2| +10.0 709 866 568 97,000, 985) 421 5 I 992, 468 7 sai ae sees] oe BEAT PS OPES 
Wis.—Madison______. 22,298 ,096 ae +28.4 5a aan 100 644,645, 008} de 10.1 | he t-+- : | . i 17.9} 1 155.059) ~-se-+6 
Milwaukee.._____.- 5,684,893 ry ey 192,531,681 47,013,806, +24 8|| 17,429,000} 16,225,000) +7.4 | eee 1,037,947 
Oshkosh.......... 89,165,780 79 842) + 16.6) 50°81 , 165,294,108) +16 . 1,522,145 I "ic 0) +7.4/ 17.17 71 -- _ : 
Sheboygan...._.___| 1,470,984 79,038,192) +12.8) 773. 5,691 46 309 638) +16.5 5,418,598 4 14,106, +37.9) 1531 000) 17,809,000 
Watertown........ 3,066.6 1.232'478| +194) 1: 589,060, 727,909,675) +9.7)| ibe 149,744) +30.6) ,531,489) —:1,282,2 
a 657 2,538 227) > 12,731,949) -909.675| +6.3|| 19,603.285 . ” 4,980, 302| x 214 
Manitowoc. -- 439,742 , .227| +208 2 * Sn * ieee | 12,258,084 | 19,603,288) 17 7 22 Senet 4,468,055 
lowa—Cedar Rapic 1,306 360,567) + 2: 5,721,527) 24,500, +3.9 | 17,780,010) +10.3| 20,765,708 
‘edar Rapids_- 306 887 1,182'860] 115.4 3.860.369) 4,500,587, +5.0|| _.....-- , > a 3} 20,765,709 
Des Motnes.-. 44'362.664 4628.017| 412.8 13:800,360| 4.034.214) 4.3) ------.. epttoree sees eee 21.338.867 
—oe.....-.. 362,664 37'971' 8 .750,67! Tl cavsonesl “\.| 4eennens Sete eae ees |. Peeeeonen 
seine Ie.iae's7o|  13:7io8a8) +176 sitoeeals) ee taaos) 0) iat ig ee, E fees Sener a 
a 004,553 ps +, +17.6) | .220,1 “I | 234,133) . 322 ola ciel BY a ------- 
Bloomington. ..___. iy ae 134,240,466) 122'362:463| 14-9:7/| 1}°334.133] 1,123,010, +99) 1.135.552 waecwaes 
ill 1,758,350 826,785, +6.7 ; 077,791 694079 +9.7) 4325 588 "834,999 +82] 9's95° 553} «1,123,407 
—.. 7". 1 360,923. 998| 1 Me ay +0.7) aS sre aet 18 ben'aee +i 4) joao 3,557,941/ +21 6 3, S21. 378 $529,663 
Peoria._............ 4.841.869} " 4'6x2° 54) +16.2| 1 phi 16.226, a ener 821,288, 3,636,15% 
wp mencecccnnes city 4,682.6 . 1,237 ,768,76' 226,553) —15.1)| ~ enn cans lad vig abst rk censiane 090,295 
Roekford - === 16,718,879 15000 oes] + il 37,768,760| 10,616,506,736| +5.9|| 310 ae 326.3341 3.3} ~~ aeaeia | a 
a... Sees sae 4,816,064 +93 168 298,780 aseten'iee +3.9)| 13s abn 277,783,943) +11 3] 354. o 614 463,938 
PIP Say Si roy "386.2891 +9. 656,556 43°077° +7.3|| 3.933196 87.868| +37. 495| 364,012. 
Total (31 citi see 456.361| +322 50.200 .007 Sanne lea i 051/035] 1'087°408 Tit] a'kse'304 768 842 
es)... _- 2.153 aie aia 5.136.639 480,649) +3.6 = 1,057,466 3,889,304 8,842 
082,985) 1,851 ae a se 4,705,212 1,420,919 1 ‘ —0.6) 1 4.087.453 
091 021 dir ee EE tae +9.2 , ,034,871 498.064! 1 é 
| +16.2) ea grep gS IE Re ye THs 1,447,047 1 yr 
wit i 619,363,889) hee Se Se ee 2,450 
889) +8.3) Stat as sae) 
431,739,219) (—_—$ jr 
+15.0; 539 - ——_—— 
| 539,514,936) 547,491,829 





496,638,459) 4: 
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CLEARINGS (Concluded) 


The Commercial & Financial Chronicle 














M onth of September 


Clearings ait— 


1939 





Eighth Federal Re serve District 


Mo.—st. Louis. ------ 380,833,162) 
Cape Girardeau- - --- 3,528,476) 
Independence - - - - - - 517,158) 

Ky .—ouisville___---- 172,614,991) 

Tenn.—Memphis- - - -- 108,229,408) 

Ill.—Jacksonville - - - - - 323 ,563 
RRS 66 Kacuneseme 2,397 ,000 
Total (7 cities) ....-- 668, 443, 758| 
Ninth Federal Rese rve District — 

Minn.—Duluth__-.---- } 15,837,631) 
Minneapolis _-_.-.--- 340,888,580) 
Rochester - ....-.---- 1,570,438) 
ee 117,577,077 
i ———a so 1,451,447) 
Fergus Falls_-....-.-- 582,249 

N. D.—Fargo-..---.-.-- 10,965,802) 
Grand Forks-~----.-.-. 1,185,000 
See 964,475) 

ss. D.—Aberdeen- -- -- 3,643 057 
Slows Pale. ....«.<-. 6,588 522! 
_” ar 720,100) 

Mont.—Billings - - - - - - 3,993,431) 
Great Palis.....<.<-« i 4,737,755) 
i CI 14,133,556 
So , ae | 391 ,067 


Total (16 cities) 525,230, 487 
Tenth Federal Rese rve District 


Neb.—Fremont..-.-.--- 455,884) 
PE 607 ,555) 
so os oie te a-a 12,776,677) 
(OEE 141,410,761) 

Kan.—Kansas City --- 16,610,050 
Manhattan. .-.-...-.- 774,688) 
a 1,061, 155! 
RS sinc ts nwt ail 8,699, S97 
 —_— Ss , 12! 066 S88) 

Mo.—Joplin- ---- 2,229,378) 
Kansas City... .- 420,594 "084! 
C—O O>—=EE 13.456.803| 
> ee | 574,076 

Okla.—Tulsa- ---- | 29,857,159 

Colo.—Colo Springs __| 782. 616} 
ee. . ceva eu 147'251 560) 
PUG «so sace " 2,343,134 
1,516,260) 


Total (18 cities) 81 5,068 625 


Eleventh Federal R' eserve Distric 
Texas—Austin..--.--- 7,266 206 
BeawMmonst ....<+-<e- 3,700 ,059 
SG dine teoewwel 258 ,043 ,000 
i} ae 19,861,953) 
Pose Worth.....--- | 30 ,628 ,207 
PRP a 10,912,000 
I  wdekao wind 214,133,034 


1,884,252) 

3,594,916 

1,501,081 
14,088,709 


Port Arthur ---- 

Wichita Falls_....-.- 

Texarkana ‘ 
La.—Shreveport- .---- 
Total (11 cities) - 565,613,417 
Twelfth Federal Re serve District 


Wash.—Bellingham 2,351,791 
Seattle 176,825,834 
Spokane 6,316,984 
Yakima 5,444,156 

Idaho-— Boise 1 277,000 

Ore Eugene 146,868 ,313 
Portland - a 3,933,713 

Utah—Ogden 69,705,855 
Salt Lake City 11,954,870 

Ariz.— Phoenix 6,757 045 

Calif.— Bakersfield _ - -- 7 837 529 
Berkeley ......-- ‘ 18 605,565 
Long Beach. --- 4,475,000 
Modesto. ____- 14,367,476 
Pasadena --. .-- 2,740,169 


Riverside - 659,358,131 


San Francisco- 14,528,781 
San Jose aia 6 006 408 
Santa Barbara_____- 10,435,913) 
Stockton._....-- . 
| 1,169,790,533 
Total (19 cities) _.__- ~ 
Grand total (191 cities) 26,401 


Outside New vy York- 11,991 


Nine Months Ended Sept. 30 





—St. Louis— 
347,451,241 


; Inc. or | 


Dec. 


+ 9.6) 


3,172,284, +11.2 
462,960) 
136,822,523) 
88,483,578) 


284,672 

2, 248,000) 

578,915, 258 
|Minneapolis- 


| 


12,984,193) 
310,659,599) 
1,379,145) 


107,852,003) 


1,413, 137| 
450.843 | 


9,968 ,007 


1,194,000) 

871,659) 
3,382,131 
5,884,006) 


616,105 
3,423,214 


4,925,551 


10,530,135 


272, 936) 


475,806,664, 


Kansas City-—| 


464,767 
585,029 
9,836,856! 
117,844, 142) 





16,327, 874] 


594,910) 
946,496, 
7,479,838 


" ,700, 446; 
1,935,786 | 


358 ,065,803 


11,614,913) 


556,490 


36,854,098) 
789,414) 
124/298. 763) 


2,836, 548| 


1,429,294) 


706,161,467) 


t—-Dallas-— 
6,895,786 


3,567,608) 
227,944,593) 
17,508 ,974| 
29,231,157) 


12,590,000) 


191.102.767| 
1,716,356) 
3,799,682 
1,467,690) 


14,758 003) 


510, 582, 616) 
San 
1,657 ,022 
152,272,207) 


+14.2 
+ 26.2) 
+ 22.3) 
+ 13.7) 

+ 6.6) 


+15.5 


+22.0| 
+9.7) 

+13.9 
+9.0 
+2.7 

+29.1 


eo 
—1.9| 


+3.9 





io nis = te 


> “ es) ¢ 
ee | beni ot: 


tom Oe Ome ie 


+10. 


Franci | sco— 


+41.9 
+16.1 


4.378.772| +44.3 
6.113.132} —10.9 


1,047,000) 
1291349823 
3,036,653 


.578,377 
7,190,509 
6,371,717 
, 145,948 
3,705,000 
652,516 
3,123, 260) 


.101,092) 


602 632, 869) 


13,54 
6.174,931 


549,012) 


9,228,213) 


1,051,308 ,053 


.625,502/ 24,021,701 ,608 


,497 492 10,450,561 ,274! 


+22 0 
+ 13.5) 
+ 29.5) 
+ 20.0) 














7' 100,032 162,757) 








92 547,870,782) 


) 


1] 


oe 


Week Ended Sept. 30 




















} Inc. or 
1939 | 1938 | Dec. || 1939 | 
$ $ | % | $ 
3,266,887,614| 3,067,937,547| +6.5|| 87,900,000 
31,150,353 ST.7G6 200). +1835 -.. cancca<o 
4,652,522 4,123,029) +-12.8]) | ........ 
1,315,980,173)  1,182,654,627| +11.3 34,112,416 
696,837,410 646,151,026) +7.8 30,373,485 
2,654,869 2,731,641] —2.8 x 
20,944,000 21,339,000) —1.9) 566,000 
5.339,106,941| 4,952.701,228| +7.8|| 162,951,901 
116,946,320 115,242,677) +1.5 3,448,896 
2,507,915,743| 2,392,275,577| +4.8 75,770,786 
12,866,898 11,799,206) +9.81)- ( -<0.s... 
959,414,377 923,962,736) +3.8 26,616,347 
13,772,278 13,382,167, +2.9)| -------- 
4,792,624 4,391,999} +9.1]) .......- 
84,697,490) 80,645,991) +5.0 2,602,747 
9,344,000 8$.006,0001 +7.811 -....... 
7,011,841) 7,018,484, —O.1]] «-...... 
28,782,603 | 26,205,612} +9.8 825,372 
57,857,165 56,088,890; +3.3|)) -.-..... 
6,672,648 5,110,826] +30.6]| -------- 
27,875,289 25,467,304) +9.5 996,991 
31,313,240 SET AML 430-30 ncacness 
112,415,441 88,834,604) +26.5 3,719,251 
2,562,557 LOGE GTH,. HETA| onecwanes 
3,984,240,514) 3,788,840 041} +5.2 113, 980, 390 
3,756,964 3,617,105} +3.9 102,002 
5,415,322 5,203,410) +4.1 99,556 
102,972,866 91,881,413} 412.1 2,782,892) 
1,141,965,390| 1,061,235,968| +7.6 31,321,778) 
153,575,682) 143,618,272] +7.0]| ---.-.-- 
5,762,871) 6,331,123} +8.1]/| .-.-..-- 
8,306,352) 8,184,714) +9.1|| -..--..- 
89,428,675. 86,402,467; +3.5|! 1,775,754 
112,587,680 117,340,629, —4.1 2,270,074 
18,004,001 17,344,251) +3.8]| -.-....- 
3,457,626,342| 3,269,598,175| +5.8 98,260,199 
117,035,502 106,055,265} +10.4 2,864,008 
4,483,530 4,308,019| +43)) .-2....- 
2 5,029,025 333,939,037] —11.7|}  --.--- 
23,809,909 24,272,048) —1.9 571,517 
1,131,625,446| 1,065,689,366| +6.2!| -------- 
24,039,028 21,302,462) +12.8 5,966 
13,022,002 ym eS | 
6, 708, 446, 587 6,376,870,075, +5.2) 140, 633, 746 
68,385,805 57,814,002) +18.3 1,480,421 
35,211,832 36,817,080, —44|| .-.---..- 
2,007,596,238| 1,835,399,719| +9.4 59,046,252 
173,361,108 168,245,506} +3.0 a Nie 
267,406,268 262,562,328; +1.8| 7,038,448 
85,615,000 98,323,000} —12.9| 2,342,000 
1,720,711,800| 1,537,611,166) +11.9 wach’ 
16,406,959 16,294,249, +0.7| Lilie sso fies 
35,094,130 38,345,441] —8.5) 846,935 
11,137,540 10,008,445} +11.3) pa Sy 
123,035,574 126,913,237 —3.1) 2,807,430 
4,543,962,254| 4,188.335,032) +8.5 73,561,486 
16,632,088 14,392,013] +15.6 ae Me 
1,343,681,924| 1,260,437,446| +6.6 38, 560,518 
38,773,106 32,870,076) +18.0 1,093,835 
44,138,172 45,906 ,380 an eS 
10,019,000) 8,898,967) +12.6 
1,171,549,450| 1,089,044,277| +7.6|| 33,527,605 
24,443,721 23,170,501} +5.5 7 
560,485,648 502,075,720) +11.6|| 15,410,869 
117,550,936 109,959,691 at.  maseases 
66,409,179 72,305,062 8! pts 
68,700,835) 59,197,272} +16.1| 
166,598,070) 157,734,696} +5.6|| 3,511,561 
32,273,000) 29,604,000! +9.0) 
140,075,588 141,097,651 —0.7)| 2,959,028 
30,652,851 29,695,340; 43.2 | 
5,352,581,009| 5,159,063,218! 43.8) 152,112,000 
109,054,098 100,270,755; +8.8)| 3,211,314 
57,124,170 55,241,732) +3.4|| 1,264,999 
83,328,394 80,936,955, +3 | 2,186,448 
. ene — 
9,434,071,239| 8,971,901,752) +5.2) 253,838,177, 
| | | | 
9 224,501 ,121,451/211,594,195,681|  +6.1 


1938 
$ 
80,800,000 


31,135,939 
24,507 ,272 


» 
538 ,000 





136,981,211 


2,436,349 
63,898 ,250 


95, 510, 923 


79,432 
121,734 
2,011,996 
26,694,696 


1,722,855 
3,070,737 


82,743,096 
2,449,431 


119, 543, 790 
1,262,288 


6, to, 969 
2,583,000 


"827,218 
3,086,192 
62,534,222 
32,665,193 
1,035,969 
29,538,284 
13,303,685 
3,808,959 
2,767,786 
134,575,000 
2,856,372 


1,133,840 
1,912,645 





223 ,597 ,733 


| 


5,667 ,809,712|5,522 961,985 


Inc. or, 
Dec. | 


+31.9 
+65.1 


+19.3 


+28.4 
—18.? 
+38.3 
+17.3 

+3.1 
_ 26. 1 
+18.8 
+16.9 


$419.3 
+8.6 


+17.6 


+17.3 
421.3 
+15.4 

—).3 


42.4 
—9.0 
+17.6 
@ 
+18.0 

+5.6 


$13.5 

















1937 1936 

s $ 
99,200,000} 90,700,000 
33,496,724| 30,500,096 
29,514,155| 37,594,620 

x x 
592,000 540,000 
162,802,879} 159,334,716 
3,590,371 3,010,677 
75.704.131| 68,324,695 
26,808,233} 27,103,772 
2,614,479 190,130 
~ 714,956 ” 662,148 
” 788,621 ~ 861,598 
2,693,995 2,587,311 
112,914,786 104,740,331 
87,900 107,805 
124,456 110,398 
2,546,659}  2,988.563 
31,666,825, 29,850,123 
1,516,615} 2,273,087 
3,558,016 2.994.978 
92,521,571| 88,523,526 
2,701,722} 2,673,012 
~ 230,879 378.997 
” 558,201 620, 679 
135,512,844, 130,521,168 
1,393,783 1,310,598 
56,528,151| 53,339,896 
7,862,609 5,533,562 
3,471,000, 2,921,000 
” 854,060 * 636,106 
3,482,702 3,620,736 
73,592,305, 67,361,898 
38,974,000, 37,676,503 
1,535,193 1,347,816 
33,823,057| 33,245,394 
17,087,082| 16,233,553 
3,706,129 3,614,236 
3,443,517; 3,179,797 


157,099,000) 152,068,163 
3,837,109) 3,293,972 


1,325,573 1,306,461 
2,230,417 2,093,030 
263,061 077) 254,058,925 











+2. 6) 6,524,437 965)7, 228,789,750 


2 +8.1 Sr a + 15.3'2,779, 196, 132! 2,788, x91 960 








CANADIAN CLEARINGS FOR SEPTEMBER, 





SINCI 





) JANUARY 1, AND FOR WEEK 





ENDING SEPT. 28 





| 


























Month of September | Nine Months Ended Sept. 30 Week Ended Sept. 28 
Clearings at— $$$ _$___—_ —__—— —_—— _ ———— —— —EE | 
| Inc. or | | Inc. or Inc. or 
1939 1938 Dec. 1939 1938 Dec 1939 1938 Dec. 1937 1936 
Canada— $ $ | % | $ | % | $ $ % $ $ 
Toronto. ey 483,217,105 437,593,886, +10.4| 4,223,763,31 7| 4,208 562,246) +04 88,093,028 96,052,195 8.3) 107,672,762; 127,554,349 
Din ntcaen wae 460,402 ,542 447, 744,130) +2.8| 4,034,337, 742| 3,878,855,510) +40) 86,646,472) 110,518,570| —21.6| 114,786,670; 105,790,697 
WL. p oneuwe aus | 366 254,345 255,866,502; +43.2) 1,477,197 ,731| 1,184,731,532| + 24.7) 77723 327) 57 ,607 662) +34.9 56,929,121 78,851,186 
Ve can asnecenn | 75,801,611 78,235,174 3.1) 661,112,109) 629,346,410) +5.0 17,075,630| 19,520,155) —12.5 17,980,090 19,848,491 
ll a ee 82,729,990) 74,716,005) +10.7 750 337.549) 738,089,935 +1.7]| 16,341,378) 14,530,873) +12.5 15,502 ,943 15,799,908 
Sas ir detente die tein 11,584,081 19,819,305) —41.6 168,192,554) 183,506,431) —8.3 4,510,102) 4,026,638) +12.0 4,876,509 3,723,672 
SS Sa 10,970,959 10,968 ,029) +01 93 373,047 94,695,168) 1.4) 2,385,565) 2,329,359 +2.4 2,319,362) 2,171,202 
Pe 22,654,143 20,137,593) +12.5) 187,214,522 188,613,413 —4).7)) 5,372,318) 4,393,455| + 22.3 5,920,772 4,826,129 
Gist & & o> en nad | 27 348 363 32,174,821) 15.0 179,265,700) 187,730,899) 4.5) 7,534,054) 9,913,811 24.0 7,058 ,520 7,994,161 
8 eee 7,920 507 7,024,441; +12.8) 67,951,226) 69,139,231; —1.7)} 1,706,283) 1,583,481 +758 1,801,791 1,755,017 
ea = 7,519,015 7,102,508 +59 66,381,158) 63,298,709 +4.9)) 1 564,699 1 557 ,336 +05 1,550,204 1,739,092 
OT” ane ae 10,860 398 10,290,839 +55 91,907,817 99,547,076, —7.7|| 2,236,864) 2,095, 505) +6.7 3,042,135) 2,562,118 
| aaa 17,580,866 17,304,634 +16 140,873,430) 144,862,370) ——2 8!) 4,105,124 4,034,110; + 1.8} 4,113,377 3,950,870 
Dg ind + odacdnntnn 41,787,580 33,524,754) + 24.6 146,490,233) 145,291,118 +08)! 10,241,848) 7,218, 793| +41.9 4,028,989 8,168,409 
0 EE 1,983,658 2,011,617 —1.4 11,921,884) 12,736,756 —§.4 431,252 427, 068 | +1.0 435,223) 399,608 
Se 2,972,880 3,121,822 4.5 17,949,358) 17,363,419) +3.4 713,844 770, 580) 74 709,367 | 592,372 
Pind -«seandee | 7,110,543 6,205,783) + 14.6) 45,620,475) 45,945, 342) —0.7)) 1,800,256) 1,469,180} +22.5 1,353,016 2,210,382 
Moose JaW.....-..--.-- 3,419,977 3,313,369 +3.2) 21,969,305 20 ,656 O15) +6.4 727,447 701,315) +3.7 496 304 845,305 
i a oa on 3,940,625 3,419,592) +15.2 32,420,316) 33,626, 457| -~—3 .6)) 794,294 731,600 +8.6 840,713 836,014 
Fort William--.....--.- 3,249,652 3,089,995 +5.2 23,854,076 27,796,981; —14.2)| 770,407 669,916, +15.0 783,887 739,938 
New Westminster__-_-_. 2,769,654 2,612,013) +6.0) 24,503,784 23,821,646) +2.9) 634,304 637,151; —04 784,994 621,119 
Medicine Hat... - 1,558,770 1,529,825 +1.9 8 654,238 8.019.992) +79 400 O78 355,555, +12.5 396 356 | 290,430 
Peterborough _____---- 2,533,278 2,630,384 3.7 22,086 ,229 22,804,287; —-3.1 623 678 538,654) +15.8) 568 ,257 606 ,909 
Sherbrooke... ......-.-.- 3,000,725 2,961,758 +13 26,244,661) 26 392,644 —) 6) 731,248 623,476 + 17. 3| 739,072 530,521 
aE 4,734,270) 4,792,679 —} .2} 38,120, 346) 41,538,452) 8.2)) 1,100,179 1,036,520 +6.1 983,283 1,178,649 
EE i 10,499,290 10,980,997, —4.4) 102,500,375 107,384,697| —4.5)! 2,450,941! 2,437,631 + 0.5) 2,573,502 2,515,044 
Prince Albert - -..-.--.-- 1,591,360) 1,449,214, +95 1 1.240.284) 11,378,226) -1.2 385,717 316,516 +21 9) 442,173 398 322 
I 3,379,428) 3,146,985| +7.4| 27,411,960 27,600,458; —0.7 729,656 712,843) +24 800,709 756,767 
nds dite tetnne del 2.716.065) 2,448,956) +10.9) 21,012,734 21,170,889} —0.7 674,237 608,685, + 10.8) 620,435 576,667 
ESN IE a | y2,371,445) 2,706,938; -—-12.4 20,946,804 21,396,497; ——2.1)) 609,584 496,095) +22.9) 541 .173) 471,222 
Piibcecectesseeans y1,886,119 2,022,277; —6.7| 17,403,982 20,703,766, —15.9 414,826 457, 307] —9.4} 374,339 380,551 
Ge checdcceneune j 4,478,100 4,488 047 — 2) 36,973,722! 37,854,751; —2.3 1,140,217 1,179,207 - 3.3) 1,183,510 988 ,690 
. Pere. ke rita Ser Ee ees SS ae sagestel asmampeiension eerie 
Total (32 cities) ____. “1.68 .690 857, 350! sy 51 5. 434, ‘872| +11.6' 12,799,232,671' 12,344,461,323' +3.7!' 340,668,857' 349,551, 636! 2.5 362, 209. 558! "399,673,811 





* Estimated. x No figures available. 


y Calculated on basis of weekly figures. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel. Montagu & Co. of London, written under date of 
Sept. 13, 1939, also for Sept. 20: 

GOLD 

In accordance with the statement made by the Chancellor of the Ex- 
chequer on Sept. 6, the gold held in the Issue Department of the Bank o 
England has been transferred to the Exchange Equalization Account, ex- 
cept as regards a nominal amount. The Bank return of Sept. 6 shows a 
gold holding of £102,189 at 168s. per fine ounce as compared with £263,- 
010,700 at 158s. 6d. per fine ounce shown on the previous Wednesday; the 
latter amount, valued at 16s. per fine ounce is equivalent to approximately 
£278,800 ,000. 

The Bank of England's buying price for gold remained unchanged 
throughout the week at 16s. per fine ounce. 

The Tra:usvaal gold output for A me vt 1939, was 1,101,573 fine ounces 
and this established a new monthly high record; the previous record was 
1,083,843 fine ounces produced during May, 1939. The August, 1939 
output compares with 1,080,741 fine ounces in July, 1939, and 1,047,389 
fine ounces in August, 1938. SILVER 


Prices continued to fluctuate widely, the week under review opening with 
a rise of 4d. for cash and 5-16d. for two months’ delivery to 21 5-16d. for 
both deliveries; the advance was due to bear covering and speculative buy- 
ing. After remaining unchanged on Sept. 8, buying interest slackened and 
with offerings on American account and some speculative reselling, prices 
fell back until 204d. was reached yesterday. Today, however, some gen- 
eral enquiry found the market bare of supplied and as a result, prices rose 
sharply to 21 9-16d. for cash and 214d. for two months’ delivery; these 
rates were the highest for cash since Nov. 11, 1936, and for forward since 
April 6, 1937. 

During the week there has been a demand from the Indian Bazaars for 
prompt delivery which, however, has been met by silver made available 
from the Bombay Mint. , 


Quotations during the week: 


IN LONDON 
—Bar Silver per Oz. Std.- 


IN NEW YORK 
(Per omy PR Fine) 


Treas. Market 


Cash 2 Mos. Price Price 
Sept. 7.21 5-16d. 21 5-16d. Oe: Bsaens 35e. 36 Ke. 
Sept. 8_._.21 5-16d. 21 5-16d. ” SS. ae 35c. 36%c. 
Sept. 11__.20 15-16d. 2015-16d. Sept. 8.-.---- 35¢ 36 %4c. 
Sept. 12___20%d. 20 %d. oF oe 35c. 36 ke. 
Sept. 13___21 9-16d. 21d. i. a 35c. 36c. 
Average... _21.200d. 21.1875d. 


The official dollar rates fixed by the Bank of England have remained 

unchanged as follows: Buying, $4.06; selling, $4.02. 
GOLD 

The Bank of England gold reserve against notes on Sept. 13 amounted to 
£126,633 at 16s. per fine ounce as compared with £102,189 at 16s. per 
fine ounce on the previous Wednesday. 

There has been no change in the Bank of England's buying price for 
gold. which remained unchanged at 16s. per fine ounce throughout the 
week. 

The Southern Rhodesian “— output for July. 1939, amounted to 68,121 
fine ounces as compared with 67,029 fine ounces for June, 1939, and 68,821 
fine ounces for July, 1938. SILVER 


Scaracity of offerings continued and a moderate demand was sufficient to 
bring about a rapid advance in prices. 

The Indian Bazaars and speculators have bought and there have been 
bear covering purchases; as already indicated, sellers have been very 
reluctant, but the advancing rates brought a few sales on American account 
and some reselling. Today, quotations reached 23%d. for cash and 
23 5-16d. for two months’ delivery and the cash price was the highest since 
Dec. 17, 1935; at that time no forward quotation was fixed as, it may be 
remembered, the market had been disorganized by a sudden change in the 
procedure of the United States Treasury in making its silver purchases. 


Quotations during the week: 
IN LONDON 


IN NEW YORK 
(Per Ounce .999 Fine) 


~—Bar Sileer per Oz. Std.- S. Treas. Market 
Cash 2 Mos. Price Price 
Sept. 14__.21%d. 21*%d.  »* =e 35e. 36 %e 
Sept. 15_..22d. 21 15-16d. Mee, 34.2006 35e. 36c. 
Sept. 18 22 9-16d. 22 7-16d. 3 Soe 35e. 36 \4c. 
Sept. 19___23 7-16d. 234d. Ps ils wea 35ce. 36%Cc. 
Sept. 20__.23 4d. 23 5-16d, BOs BPacanee 35c 38 Ke. 
Average ___22.625d. 22.462d. 


The official dollar rates fixed by the Bank of England during the week 
were as follows: Buying, $4.04; selling, $4.02. 








AUCTION SALES usually appearing here, may be found 
on page 2222. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle”’: 





Company and Issue— Date Page 
Affiliated Fund, Inc., 5% bonds.._-.....-...-.--..--. Oct. 19 1904 
American Radiator & Standard Sanitary Corp.— 

4% % gold debentures. -........................- ---Nov. 1 1317 
Archer-Daniels Midland Co.. 7% cum. pref. stock... _.-. Nov. 1 1318 
Baltimore County Water & Electric Co. of Baltimore 

TS Gt Bee no. on ac nneenaeeneee Nov. 1 2073 
*Baltimore Mortgage Corp., 20-year bonds_________--- Oct. 25 2225 
Bayuk Cigars, Inc., ise pres ccs ackdcimabnea Oct. 15 720 
Canada Cement Co., Ltd., Ist mtge. 3s.___..........--- Nov. 1 908 
Caterpillar Tractor Co. 5% preferred stock. ____._._...- Nov. 25 1018 
Connecticut Light & Power Co. Ist mtge. 7s____.__..-__} ov. 1 2°77 
Crown Cork & Seal Co., Inc., 10-year 4% bonds____.__-- Nov. 1 2077 
*Denver Gas & Elec. Light Co., Ist and ref. mtge. bonds_Nov. 1 2228 
Federal Light & Traction Co. lst lien bonds________.__- Oct. 16 162% 
*Florida Public Service Co., Ist mortgage 4s__________-- Oct. 20 2230 
*Georgia Carolina Power Co., Ist mortgage 5s________-_- Nov. 3 2230 
Godchaux Sugars. Inc., lst mtge. 5s___.______________- Nov. 1 2085 
*Great South Bay Water Co., Ist mortgage 5s_________-- Nov. 1 2232 
*Holly Sugar Co =» pretieres se Or Oct. 16 2234 
*Lexington Utilities Co., preferred stock.__.__________- Dec. 15 2236 
Ie Tourneau Foundation 4% notes._________________- Nov. 7 2087 
Minneapolis St. Paul & S.S. M. Ry. 4% bonds__. _____- Nov. 1 2089 
Nashville Railway & Light Co. Ist mtge. 5s__._______-_ Jan. 11940 1184 
National Dairy Products Corp. 3% % debentures_-_-_-_-_-_-_ Nov. 1 2090 
New York Stare Elec. & Gas Corp. Ist mtge. Ss_________ Jan. 1 421 
Nineteen Hundred Corp. class A common stock_________} ov. 15 2091 
as cn —— Gas S ~~ Co. OM aaa Nov. 1 2091 

western Electric Co., lst mtge. bonds... ._.__.__. Nov. 1484 
one. ——, oo . - . 
year ebentures........ hatieee ei rae ane Nov. 1 1334 
15-year 644% debentures... ...--. 22-22 ---Nov. 1 1334 
iia, Oct. 7 1 
ebentures.......... hn mine ding S2nnctbacecnecns . 334 
Telephon Co., 7% preferred stock. _........ Nov. 15 335 
Pinellas Water S 0 GC Nov. 4 1925 
Pirelli Co. of Italy, 7% _bonds___...-.-.-... -..-. 1. Nov. 1 485 
(Robert) Simpson Co. Ltd. Ist mtge. 5s__........____- Jan 23388 
Robert) Simpson Co., Ltd., Ist mtge. 6s............._. Jan. 1°40 23388 
wang Chalfant Co. 5% bonds_.--....--..-.. 2... Le Nov. 14 1930 
*Susquehanna Silk Mills, class A stock________________. Oct. 15 2245 
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Company and Issue— Date Page 
Tennewes Power CE aa Nov. 1 1191 
Texas Power & Light Co. Ist mtge. 5s....------------- Nov. 1 1931 
West Penn Power Co.— mee 

TE, BEGE. BINEE ocr cccccccccescccosscecccccccccesece Feb. 1,'40 751 

i aebecedaaad Feb. 1.°40 751 
Woodward Iron Co., 5% income bonds... ------------ Nov. 24 1492 

* Announcements this weex. z Volume 14%. 

DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when declared. 
The dividends announced this week are: 






































Per | When | Holders 
Name of Comnany Share | Payable of Record 
Adams (J. D.) Mfg. (quar.)_...-.-.---------- l5c |Nov. 1/Oct. 15 
American Art Works, Inc., 6% pref. (quar.)-.--| $1}¢ |\Oct. 15/Sept. 30 
American Light & Traction_____..___-_------ _30€ |Nov. 1/Oct. 16 
Se eae 374ec |Nov. 1/Oct. 16 
American Machine & Foundry Co____--------- 2uc |Nov. 1/Oct. 16 
rl he $1 |Nov. 1\Oct. 158 
Ashland Oil & Refining Co. (quar.)__._-------- | _10c |Sept.30)Sept. 1s 
Atlas Powder Co., preferred (quar.)______---- $14% |Nov. 1/Oct. 20 
Beatty Bros. Ltd. Ist preferred (quar.) --~--- -- $1 |Nov. 1\Oct. 14 
Blue Ridge Corp. $3 preferred (quar.) - - - - - - - - 75c |Dec. 1|Nov. 6 
Stock or cash. . | 
Calgary Power Co. 6% preferred (quar.) - - - --- | $1% Nov. 1/Oct. 14 
Calgary & Edmonton Corp___________-__---- luc |Nov, 15,Oct. 14 
Calumet & Hecla Consol. Copper Co-- - -- - -- - | -soc jOct. 16)Oct. 2 
Canadian Bronze Co., Ltd________________--- {374¢c |Nov. 1/Oct. 20 
a | $$1% |Nov. 1/Oct. 20 
Canadian Foreign Investment_______________- | $7Zue |Nov. 1/Oct. 14 
Canadian Tube & Steel Products 7% preferred..| 431 |Oct. 16,Oct. @ 
en wmaoamiema $1 |Sept. 3U/Sept. 19 
Celotex Corp., preferred (quar.)_...______--- | $1% |Oct. 24/Oct. 19 
Central Investors (quar.)__________________-_- 5c |Oct. 20/Sept. 30 
Central Power & Light 7% cum. pref. (quar.).__| $1% |Nov. 1,Oct. 14 
6% cum. preferred (quar.)_________-__-_--- $144 |Nov. 1\Oct. 14 
Century Ribbon Mills, preferred (quar.) — ~~~ -- $1% |Dec. 1 Nov. 20 
Coast Breweries, Ltd. (quar.)._________-___--- 3c |Nov. 1/Oct. 9 
Cerro de Pasco Copper apa MP $1 |Nov. 1\)Oct. 17 
Colgate-Palmolive-Peet (quar.)___._______--- | 124ec |Nov. 15/Oct. 24 
Preferred (quar.)........_____- ah _.| $1% jJan. 1\Dec. 5 
Columbia Gas & Electric 6% cum. pref. A (qu.)_| $134 |Nov. 15/Oct. 20 
5% cum. preferred (quar.)______- --_...| §$1% |Nov. 15/Oct. 20 
5% cum. preference (quar.)______- es __| $1% |Nov. 15/Oct. 20 
Commodity Corp__.-_______- : aia. Fests bape | luc Oct. 16/Oct - 9 
Commonwealth Kdison Co. (quar.)__-_-- -_.| .46¢ |Nov. 1/Oct. 13 
Connecticut River Power Corp. 6% pref. (qu.).| , $1 |Dee 1|Nov. 15 
Consolidated Chemical Industries, cl. A (qu.)__| 3734¢ |Nov. 1)Oct. 15 
Consolidated Royalties, Inc.,6% pref. (quar.)..|  19¢ |Oct. 16 Sept. 30 
Consolidated Royalty Oil (quar.).___________- | _5e |Oct. 25)Oct. 14 
Corn Exchange Bank Trust (quar.)__________- 75e |Nov. 1/Oct. 20 
Cresson Consolidated Gold Mines____________- ze |Nov. 15,Oct. 31 
Dagtem Babber.............. Pa a eS) 25c |Oct. 25/Oct. 14 
Class A (quar.)...._____- J EN pe EIS 50c |Oct. 25/Oct. 14 
Diveo-Twin Truck_________. Rt BREA RA 40c |Oct. 26/Oct. 16 
Economy Grocery Stores __ __. ; SPS Lee. 25¢ |Oct. 16)Oct. 10 
Employers Group Assoc. (quar.)_____________- 25 |Oct. 31)Oct. 17 
Eureka Pipe Line Co______. : SPS Pe aoe 5uc |Nov. 1/Oct. 16* 
Federal Chemical Co. 6% preferred _- aoe t$1}4/Oct. 10/Oct. 5 
First National Bank in Palm Beach (mo.) - _ _ - _ - 1% |Oct. 2/Sept.25 
SRS Si aS, -aia) e a ona 5ve Oct 2|\Sept. 25 
General Shoe Corp... ................-- Sa 30c ‘Oct. 31/Oct. 16 
Gleaner Harvester Corp. (irregular)__________- 30c |Oct. 10|Sept. 30 
Halle Bros. Co., preferred (quar.)-_____.__-_-- 60c |Oct. 14/Oct. 7 
Hat Corp. of Amer. class A & B (quar.)______-_- 90c jOct. 26)Oct. 16 
6% % preferred (quar.).___.__.___________- $1% jOct. 26)Oct. 16 
Hecker Products Corp. (quar.)_._.__________- be |Nov. 1/Oct. 10 
Homestake Mining Co. (monthly)__________-- 37 We |Oct. 25)Oct. 20 
Incorporated Investors - ap aS a l5c |Oct. 31/Oct. .5 
International Cigar Machinery Co RERIE 5Uc |Nov. 1)Oct. 16 
Interstate Dept. Stores, preferred (quar.)_____- $1% |Nov. 1)Oct. 16 
Jonas & Naumburg Corp_______- 2 eae Stn _lWe |Oct. 25)Oct. 16 
Kentucky Utilities jr. preferred (quar.)_______- 87 ec |Nov. 20|Nov. 1 
ee Gn Cee)... cee - a alpen loc |Nov. 1/Oct. 14 
Kreuger (G.) Brewing_________. 124¢c |Oct. 16/Oct. 10 
Lake of the Wood Milling, 7% preferred _-____- t$34g |Nov. l'Oct. 14 
Lane Bryant, Inc., 7% preferred (quar.) 1%% |Nov. 1Oct. 16 
Lincoln Printing Co., preferred (quar.)________| 5¢44e¢ |Nov. 1 Oct. 17 
Lockheed Aircraft. stock dividend. __.________|------ Oct. 2¢)Oct. 11 
Div. in com. shs. of Vega Airplane Co. in 
ratio of one sh. of Vega for 15 shs. of | 
Lockheed. : 
Loose-Wiles Biscuit Co___________________. 25c |Nov. 1/Oct. 18 
5% preferred (quar.)..-________._.._______. $1% |Jan. 1 Dec. 18 
Manhattan Bond Fund, Inc.._._._....___..____. lle |Oct. 15,0ct. 5 
Massachusetts Utilities Assoc.— 16 P 
5% participating preferred (quar.)- ~~~ ~~~ --- 62}4c |Oct. 16 Sept. 30) 
Maytag Co., $3 preferred (quar.)___-_-_-__--- Zoe |Nov. 1 Oct. 16 
$6 preferred (quar.).._._.._.._____--- ee $144 |Nov. 1 Oct. 16 
Melville Shoe Corp. (quar.)______- Speprs $1 |Nov. 1 Oct. 20 
Preferred (quar.)_--__-_____. a saa 7c |Nov. 1\Oct. 20 
Merchants & Manufacturers Securities, cl. A & B lic |Oct. 16,Oct. 11 
Participating preferred (s.-a.)___________-. $1 |Oct. 16,Oct. 11 
Participating preferred (partic. div.) _-__---- , _20ce |Oct. 16)Oct. 11 
Michigan Gas & Electric, 7% prior lien ___ - -_- 3.064 Nov. 1Oct. 14 
$6 prior lien_-_ __ - - IS ape ty Cipigeeaee $2%% |Nov. 1 Oct. 14 
Midcontinent Airlines preferred (initial) __—~-—-—- 6c |Oct. | ae 
Minneapolis-Honeywell Regulator... ________- | 50c |Nov. 20\Nov. 4 
TE HD. cc dca cdadacccnsacccans $1 Dec. 1 Nov. 20 
Mode O'Day Corp_-_-_--- SOREL ‘ 15e |Oct. 13 Sept. 29 
Narragansett Racing Association, Inc__-__-_--- 40¢ |Oct. 20, Oct. 10 
Nevada-Calif. Electric Corp., pref. (quar.)__. 75e |Nov. 1 Oct. 16* 
New York Trap Rock, preferred. ______ ...--| $1% |Oct. 2/Sept. 25 
New York Merchandise Co. (quar.)-- ~~ ------ lic |Nov. 1 Oct. 20 
Northeastern Water & Electric (special) _____- 50c |Oct. 31 Oct. 10 
Northern RR. of New Hampshire (quar.)_-_-__ ~~ $144 |Oct. 31/Oct. 13 
Orange Crush. Ltd., conv. pref. (s.-a.)_____---- 35¢ |Nov. 1/Oct. 16 
Panhandle Eastern Pipe Line_______________. i 50e |Nov. 10 Oct. 28 
peeeen A Ome (GUO. ......-.......+-. $134 |Oct. 1)Sept. 29 
Pender (David) Grocery, class A (quar.)___-_-- 87 4c |Dec. 1\Nov. 27 
Sn CARERS hk an enkee okies | _25¢ |Oct. 16)Oct. 
Piymouth Cordage Co. (quar.)__.-.....------ | $144 |Oct. 20\Sept. 30 
Portland Gas Light Co. preferred______-_____- t75e |Oct. 16.Oct. 2 
Randall Co. class A (quar.)...............--.- 50c |Nov. 1/Oct. 20 
Republic Petroleum pref. (quar.).___..._____- 68%c |\Nov.15 Nov. 4 
Roth Packing Co. (extra)__-_-_- eh rie 33 1-3e |Oct. 25,Oct. 14 
Roan Antelope Copper Mines (final) __-______- GS Re nol 
Southern California Edison (quar.)--—— ..-_----. | 37%e |Nov. 15\Oct. 20 
Southern Canada Power (quar.) --_--_---_---- | 20c |Nov. 15\Oct. 31 
Standard Fire Ins. Co. of N. J. (quar.)______-_- | 75e | Oct. 2\30ct. 16 
State Street Investment (Boston) (quar.)-_----_- | 50c |\Oct. 16/)Sept. 30 
Strathmore Paper Co. 6% preferred__________- t#1 |\Oct. 16)Sept. 27 
ke OU ES ee ae | $14 |Oct. 16)Sept. 27 
Strawbridge & Clothier, 7% preferred_______-_- 1 \Oct 2 Sept. 15 
- ES eR a ee 5e |Oct. 18)Oct. 13 
Toledo Edison Co. 7% pref. (monthly) ____--- | 58 1-3c Nov. 1/Oct. 14 
6% preferred (monthly) -__-__.-........---.-- | g \Nov. 1)Oct. 14 
5% preferred (monthly).................-.. | 41 2-3c|Nov. 1/Oct. 14 
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" | Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Nam: of Company Share | Payable|jof Record 
Toledo Light & Power Co., 6% pref. (quar.)_--| 14% — alsepe. 15 ee Sh SR Ree ree 15c |Nov. 1/Oct. 14 
Toronto Elevators, Ltd., 5% % pref. (quar.)-.-| (66c |Dec. 7| Nov. 23 7% preferred (quar.)_.......-.--.------.- $134 |Nov. 1/Oct. 14 
Union Electric Co. (Mo. }, pref. DNS. oe 6 kt ois | $144 \Nov. 15 Oct. 31 Corn ucts Refining Oink cckestie ss Sanenee 75e |Oct. 20;Oct. 2 
Union Gas Co. of Canada SND ss 5 a5 te te So Boban by 20c Dec. 15|/Nov. 20 T Sp NE GOMER.) oo no ok ddicwadcaccuscd 134 |Oct. 16)Oct. 
United Corp., $3 cum. preferred na ley £6 #85e (Oct. 24/Oct. 13 Cosmos 1 pepres Mills, 5% preferred (quar.)-- 1% |Oct. i4/Sept. 30 
United Light & Railways, 7% prior pref. (mo.)__|58 1-3e |Nov. 1\Oct. 16 CR, Sede ALE hb abe neccdé ns cddisedcawn awit 25ce j|Oct. 11/Oct. 

7% prior preferred (monthly) ------.----.--|581-3e |Dec. 1|/Nov. 15 Coty International Corp. (initial)....--------- 20c |Oct. 11/Oct. 2 

7% prior preferred (monthly) .---.....----- 58 1-3c \Jan. 2|)Dec. 15 Cream Package Mfg. (quar.)...-.--------- 30c [Oct. 10)Sept. 30 

6.36% prior preferred (monthly) __________- 53c \Nov. 1/Oct. 16 Crum = Dthe ctikanacitvenwadcerendbdsea lt 25c jOct. 14/Oct. 4 

6.36% prior preferred (monthly)_________-_- 53c Dec. 1!/Nov. 15 erred (quar.) CEA Kpsdaeiececnmmamawel $2 |Dec. 26/Dec. 15 

6.36% prior preferred (monthly) - - - - - ------ 53c Jan. 2|Dec. 15 Curtiss-Wright Corp., class A_...........---- 50c |Oct. 15/Sept. 30 

6% prior preferred (monthly) ---_--..------ 50c Nov. 1/Oct. 16 Davideen Ter08., ING. «<2 cnc csccccssccsss 74c Oct. 20/Oct. 11 

en prior preferred (monthly) - - - --- Lweeasea 50c |Dee. 1\)Nov. 15 Denver Union Stock Yards Co. 5'4% pref. (qu.)| $134 |Dec. 1)/Nov. 20 

~ prior preferred (monthly) .-__.....__---- 50c |\Jan. 2\Dec. 15 Detroit & Canada Tunnel (initia sade ddacue dare $1 Oct. 15/Oct. 
U Nd -W yoming Consolidated Oil_____________- loc Nov. 1/Oct. 14 Detroit Edison Co. (quar.) $1 |Oct. 16/Sept. 29 
Washington Trust Co. (Pitts., Pa.) (quar.)-_-__-| $1% |Oct. 2/Sept. 29 Detroit Gasket & Mfg--------- 25c |Oct. 20/Oct. 
Wisconsin Electric Power Co., pref. (quar.)_-__| $1% (Oct. 31/Oct. 16 Detroit Steel Products---.----- 25c |Oct. 10/Sept. 30 
Wrigley (Wm.) Jr. Co. (quar.)..........-..-- 25c |\Nov. 1/Oct. 20 Diamond Match Co. ae: 25c |Dec. i1|Nuv. iv 
.. eee invadivtstedes 50e |Nov. 1)Oct. 20 Participating preferred (s.-a.)......---.----- 75e | 3-1-40/2-10-40 
Quarterly I EET EE | 25e |Dec. 1)Nov. 20 Distillers .-Seagrams, itd: 5% pref. (qu.)| t$14%4 |Nov. 1/Oct. 16 
RP Ae RS Oe Fee 25e ‘Jan, 3'Dec. 20 Dixie-Vortex Co., common. -....------------ 25c + 20/Sept. 30 
Dr. P Co. (increased quar.)......-.-.-.-.- 30c |Dec. 1)Nov.1 
Below we give the dividends announced in previous weeks | Pome (tines Led. (quar.)...-~----~--------- Boe [ck srieens. 20 
and not vet paid. The list does not include dividends an- Dominion ane ae ig Fe aba Co. (quar.)_... ae , 31 Oct. 16 
2- 1c (Wy, ac . 17a M4 . OT  - eoeeipy ct. 
nounced this week, these being given in the preceding table. me ei a a ee: gife Not. 2t1Sce: 38 
Dominion Textile Co. preferred (CS Sy ee $1% |Oct. 16/Sept. 30 
Per | When | Holders Dow Chemical Co-....------------2---=0--- 320 [Nov: 1giNev. 1 
Name of Compan Share | Payablejof Record Dh hens otééncddenasoutasdde 44 |Nov ov. 
Senos sone | Bement | Driver-Harris Co. ...-----.-.....-2222522-22 20¢ |Oct.' 10/Sept. 30 
Abbott Laboratories preferred (quar.)--------- | $1% |Oct. 15/Oct. 3 du Pont — _* ) de Nemours & Co., $4 pref. 

PYOUIIEGE (0UNE .) no's onedccnncccccscsscescs | $l% |Oct. 15\Oct. 3 | (quarterly).....---.--.-.-...------------ 1% |jOct. 25/Oct. 10 
Se ne to conneandaan 50c Sct. 25\Oct. 14 yh (EE rr er 1% |Oct. 25/Oct. 10 
Addr ret at mee ye ed oe rere | 365c 10/Sept. 26 Duquesne Light Co., 5% cum. ist pref. (quar.) 1% |Oct. 16/Sept. 15 
Administered Fund Second____.__......----- | 7c ‘Oct: 20 Sept. 30 Electric Bond & Share Co. $6 preferred (quar.)._.| $14 |Nov. 1/Oct. 6 
Aetna Ball Bearing =_- aes. ER | 25¢ ec. 15|Dec. 1 $5 preferred (quar.).--..-.----.-.--------- $14 |Nov. 1/Oct. 6 
Bie TOE Cg Bn od nn becccocsccacance | 25 Hang 16 Sept. 30 El] Paso Klectric Co. "bal. ) 7% pref. A (quar.)_- 31 % 1Oct. 16)Sept. 29 

Ee ei ee eye 50c |Oct. 16 Sept. 30 LD ea 144 |Oct. 16/Sept. 29 
SS oe i ci nasusehs web whee 20c |Oct. 25 Oct. 14 E] Paso Electric’ Co. Wasi $6 pref. (quar.)__-| $144 |Oct. 16)Sept. 29 
Alabama Power Co. $5 pref. (quar.)_._--.----- $14 |Nov. 1\Oct. 20 _—— Tes hnnsndeeeesnesednbans ” 35c |Jan. 2/Dec. 22 
Alaska Juneau Gold Mining- ---..---.-.--.----. 15c |Nov. 1 Oct. 9 44% % gent PCS ac kin betas 6595 oe os 1-2-40 |Dec. 21 
Aluminum Mfg. Co., lnc. \quar.)....-------- 5Uc | Dec. 31|Dec. 15  . GD os non nk ccsdindedcscsbcnses Oct. 16/Sept. 28 

7% preferred (quar.)..........--..--------| $1% |Dec. 31\Dec. 15 Falstaff Brewing (quar.) --------------------- 15¢ |Nov. 29|Nov. 15 
Amerada C erp. (Quer.).....----.-------<---- 50e |Oct. 31'Oct. 14* ESRB 2 tse, RR eee ee ae 20c |Nov. 29) Nov. 15 
Asnesicem Cam Ce. (@URP.) <<. .< -. cc dccccccnne $1 |\Nov. 15 Oct. 25 Preferred ena Mh diwvdenesasscuenss 3c j|Apr. 1/Mar. 18 

Ss Ot een $1 Nov. 15\Oct. 25* Preferred (8.-@.).....-----.- 3c |Nov. l/Sept.15 
American Cities Power & Light $3 class A__-__- | 75e |Nov. 1Oct. 11 Fansteel Metailuraicai Corp. pref. (quar.)-.----| $1 |Dec. 18|Dec. 15 

Opt. 1-32nd sh. cl. B stk. or cash. | Federated Dept. Stores.......-...--.---..-.-- 25¢ Oct. 31 Oct. 21 
American District Telegraph (N.J.) pref. (quar.)| $1% (Oct. 16/Sept. 15 Preferred (quarterly) - - - - - - 35505 scssunass $1.06 4|Oct. 31 Oct. 21 
American Envelope Co. 7% pref. A (quar.)-----. $1% Dec. 1 Nov. Fenton Unit yg & Dyeing Co., pref---- 1$1% |Oct. 15 Oct. 10 
American ee ag og & Casualty Co. (quar.)-_.---- 15¢ (Oct. 10) Sept. 30 Dee CE) NE 6 a on cdecccctsnccdscceessy 25¢e jOct. 25 Oct. 14 
American Fork & Hoe Co., preferred ( uar.)----| $1% Oct. 15O0ct. 5 Pref (q oer). nn rbdhdne dbds sass ewe $ 1.18% jOct. 25 Oct. 14 
American Furniture Co., Inc., 7% pref. (quar.)-| $1% \Oct. 14\Oct. 13 Firemen's Fund spemrpace. x eh Jadeacdnéanbe $1 jOct. 16 Oct. 5 
American Gas & Electric Co., preferred (quar.)-| $144 |\Nov. 1/Oct. 9 Firestone Tire & Rubber Co_..--....-------- 25¢ |Oct. 20 Oct. 5 
American Home Products C orp Se ak ae ee a Se 20c |\Nov. 1/Oct. 13* First National Bank of Jersey City (quar.)...- 1% Dec. 30 Dec. 23 
American Paper G s Co.— | First National Bank (Toms River, N. J.) (qu.)_.| 874%e |Jan 2 Dec. 27 

De TE en ccc cningaesensceseewe | $1% Dec. 15, Dec. 5 Fishman (M. H.) Co., 5% pref. (quar.)....--- $14 |Oct. 14 Sept. 30 
American eo & Standard Sanitary— Fisk Rubber, preferred (quar.)--.----.-------- $14 |Oct. 20 Oct. 10 

..... i. 3 =a | $1% |Dec. 1 Nov. 27 EN nn acdc ccdaadedteesdded $1 jOct. 21|Sept. 20 
American Rollin o Riis. 4%% pref RE, SF PPE t$1% Oct. 16 Sept. 15 49 W. 37th St. 2 Rial . (irregular)......-- $144 |Oct. 16 Oct. 3 
American Seal Kap ft} rep ee enege 12c Oct. 10 Sept. 25 Froedtert Grain & altin wad dks heehee lic |Nov. 1/Oct. 15 
American yoy! & Refining Co. (quar.)..... 50c \Nov. 29 Nov. 3 PE, BEE fo, nance sdadedcccodesbae 30c |Nov. 1/Oct. 15 

EE ee on cap habenbues $1%4 Oct. 31/Oct. 6 Fruehauf Trailer Co Ce cudsoddeandeameanne eine 25 Oct. 25|Sept. 30 
American Telep. & Teleg. (quar.)_......--..-- | $24 Oct. 16|/Sept. 15 py SO | a ae 50c Oct. 15, Sept. 30 
American Thermos Bottle, class A_....------- 25c ‘Nov. 1 Oct. 20 Gardner-Denver Co. (quar.).....------------ 25 Oct. 20)Oct. 10 
Anchor Hocking Glass Corp... -----.-.--------- 15e Oct. 16 Oct. 2 Preferred (quar.)......------------------- 75¢ Nov. 1/Oct. 20 
Archer-Daniels Midland Go. i [ere Glee iOF,. Ticasdce General Capital Corp... -..-.-.-.---------------- 22¢ /Oct. 10/Sept. 30 
Associated Telephone Co., Ltd., 7 yo (quar.)__| 3144¢ |Nov i Oct. 14 eee eo ee ae 25¢ |Oct. 25/Sept. 3 
Atlantic Refining Co., conv. 444% pref. A (qu.)| $1 Nov. 1Oct. 5 Ce Pn inaiccs 04556 sd0dcecnncanssusd 5e |Oct. 16)Oct. 
Atlantic Steel Co. 7% pref. (s.-a. ). eee hae a | $3% Nov. 1/Oct. 2 General Foods Corp. preferred (quar.)....---.-. $1% |Nov. 1/Oct, 10, 
Badger Paper Mills, Inc. (irregular).....----- | 75e |\Nov. 1/Oct. 20 COE ES INE oi ons ob 646565 c gens eeeesene 87 %e |Nov. 1/Oct. 10 
Baldwin Co..6% preferred (quar.)-.-.-------- | $1% Oct. 16 Sept. 30 General Motors Corp., $5 preferred (quar.)....| $1 4 ov. 1/Oct. 9 
Bangor Hydro-Electric Co. (quar.)_-.------- 30c¢ Nov. 1 Oct. 10 General Steel Wares Ltd., 7% cum. pref_-.---~-~- +t$1% jOct. 16/)Oct 2 
—— rs Trust Co. (Detroit)................. 20c (Oct. 16. Oct. 6 General Telephone Allied Corp. $6 pref. (qu.).-| $14 |Nov. 1/Oct. 16 

uk Cigars, Inc., Ist preferred (quar.)__----| $1% Oct. 15 Sept. 30 General Theatres Equipment. _-....-.------- l5e |Oct. 16/Oct. 6 

Bell Telephone Co. *(Can. Ee eae 1$2 Oct. 16 Sept. 23 Gillette Safety Razor pref. (quar.).-----.---- . $1'4 |Nov f 1;Oct. 2 
Bell Telephone of Pennsylvania 614% pret. (qu. | $1% Oct. 14 Sept. 20 Gimble Bros., preferred (quar.) -.-...--.-.---- $1% |Oct. 25 Oct. 10 
Bensonhurst National Bank (Brooklyn, N. Y.)-- 75e Dec. 29 Dec. 29 Gotham Credit Corp., class B (quar.)........- 9%ec |Oct. 24|Sept. 11 
I lee ae a, en he hee 18%c |\Oct. 25'Oct. 14 Gotham Silk Hosiery Co., Inc.— 

n Ami Co. class A (quar.)................. $1 Oct. 31/Oct. 16 7% cumulative preferred (quar.)--.-------- $1%4 |Nov. 1/Oct. 11 

ee ak eccsecbbaddnskaae 62%e |Oct. 31,Oct. 16 Great Lakes Engineering Works (quar.)-_.---.-.- 15¢ |Nov. 1|/Oct. 24 
Boston Edison Co. (quar.).............------ $0 i\Nov. 1/Oct. 10 Great Lakes rower Co., Ltd., A pref. (quar.)..| $1% |Oct. 16/Sept. +9 
Bridgeport Hydraulic Co. (quar.)...-.-------- | 40c¢ \Oct. 16 Sept. 30 ee FU Bic ok wink cadsasdcédetoonscvdsts 50¢ Nov. 1/Oct. 
British Columbia Power class A on Ss eae 50e |Oct. 14/Sept. 30 Greenfield Gas Light 6% non-cum. pref. (quar. ) 75c ‘Nov. 1/Oct. 16 
British Columbia Telep. 6% 2d pref. (quar.)----| $114 Nov. 1\Oct. 17 Harbison- Walker itetractories ( 0.,6% pref.(qu.)| $134 Oct. 20/Oct. 6 
Brookline Oil (monthly). -._.......-....._---- le |Oct. 20'Oct. 10 Harris (A.) & Co., 7% preferred (quar.)....--- $1% Nov. 1/Oct. 25 
Buffalo Niagara & Eastern Power— | Harrisbure Glass prefe Wt UN Ne and sesadaws $1% Oct. 16/Sept. 30 

St EE nn ccccesatianascaseens $1% |Nov. 1/Oct. 14 Sn PE... 4 66 os eaansheakae 74\%c Nov. 1/Oct. 14 
Burdioes Inc. pref. (quar.)............-..... | 7c \Oct. 10)Sept. 30 Hartford Electric Light Corp. (quar.)-..------- 68%c ;Nov. 1/Oct. 20 
pk i aia A Ea | $144 |Oct. 10)Sept. 30 Hawaiian Commercial & Sugar Co___..-..---- 50c |Nov. 15|Nov. 4 
HKunte Bros ,5% preferred (quar.)....-.-----. | gl% |Wec. 1I/Nov. 24 Hawaiian Sugar Co. (quar.)...------ So sad 15e |Oct. 14/Oct. 4 
Cables & Wireless Meiding. ia. — | Kennedy's, Inc.. cu. conv. pref. (quar. etc ee 31\%e |Oct. 15)/Sept. 30 

American dep. rects. (s.-a.).--.------------ | 2%% \Oct. 7 Sept. 22 Hercules Powder Co., preferred (quar.)-----~-- $1 Nov. 15|Nov. 3 
Calif. Oregon ‘ower Co., 7% pref. (quar.)--_-- | $1% |Oct. 16'Sept. 30 Hershey Chocolate Corp. (quar.)--.---------- 75¢ ee: ie ioe Fy 

OF BOUTON GEE.) » 0 on oo 222 2 ncannsea | $114 |Oct. 16)Sept. 30 DE SO) nc ctusdnhbededrnnaaabibie = =" elOce. iF 

6° preferred series of SORT CUNEO YS cc cxcnnas | $144 Oct. 16 Sept. 30 Hibbard, Spencer, ‘Bartlett & Co. (monthly) --- i7e N t. + Moy. ia 
California Packing Corp., 5% preferred__------ | 624gc Nov. 15/Oct. 31 Monthly wo “rhe! ieshere ar ate Cictecpancten 6oh.cs dere ee = ize Dec. 39 Dec, 19 
Calumet & Hecla Consol. Copper__-.......---- 25c |‘Oct. 16O0ct. 2 DEGRURET «oo oo en cccccccccccacccscccescece 1 ec. 1loct, 20 
Canada & Dominion Sugar Co., Ltd.— Hilton-Davis ee en 20c |Oct. 3 

OW GRRE nog esnacgccoscgcccccccccece= 37Ke |Dec. 1 Nov. 15 Hires (Chas. E.) Co. clase A (quar.).----...-- 50 Dec. 1)Nov. 15 

Canada I Yorthnern Power Corp., Ltd...-.-----  $30ce |Oct. 25 Sept. 30 Hollinger Consol. Gold Mines (mo.)_..-.-.---- t5e |Oct. f oe 23 

% cumulative preferred....--..--...----- 11% Oct. 16 Sept..30 MN 6 os 25 bbe cngdanssesaucescccuscadeses t5e no A 4 4° 
Canada Wire & Cable, class A Ot eer +$1 |Dec. 15 Nov. 30 Holly Development Co. (quar.)--.---.------- ig No; — ~¥ 3 
Canadian Fairbanks Morse preferred (quar.)--- {$i Oct. 16 Sept. 30 Holly Sugar. preferred (quar.) - ~~ ------------ S126 ad iloct. 20 
Canadian rm] Investments (quar.)_-.----- | $124%c\Oct. 16 Sept. 30 Horder'’s, Inc. (quar.)..-.------------------- > Oct 16|Sept. 30 

CE ne i ee hbaaienaaioe ti2%c |Oct. 16)_---.--- Hormel (Geo. A.) & C0... .ccccccccccecccoege 37 4e oe ety +H 
Canadian Industries, A & B pnbbeesdaebeeonsse t$1% |Oct. 31 Sept. 30 Preferred A (quar.)..--------------------- $1% t. 1 om 7 

ee, ck aceecianl 1$1% |Oct. 16 Sept. 30 Horn & Hardart (N. Y.) (quar.)--..--------- Nov. 1 oe. 2 
Carolina Clinchfield & Ohio Ry. (quar.)------- | $1% jOct. 20)Oct. 10 Household Finance Corp. (quar.)-.-------.--- $1 — 1? oth +4 
Central eee 37%e |Oct. 16/Sept. 28 5% preferred (quar.)........-.----------- $14 . Dt. 3¢ 
Central Eureka Mining (initial) i a a OR AEE a 6c |Oct. 14/Sept. 30 Huttig Gash & Door C A ae $14 a 2 a: + 
Central Hudson Gas & Electric (quar.)--.----- | 20c | Nov Sept. 30 Idaho Maryland Mines Corp. (monthly) .-.-.---- % \Dec. } \Sept. 27 
Central New York Power 5% pref. (quar.)_-_--- $1% |Nov. 1/Oct. 10 Imperial Chemical Industries (interim) - ------- 3% ec. 5 pt. 27 
Central Power Co., 7% preferred. .......__--- | +$1% |Oct. 16|Sept. 30 imperial Life Assurance (Can.) (quar.)-------- $3% | 1-2-40 nee. 40 

% ee | t$1% |Oct. 16|Sept.30 Indiana Pipe Line Co-------.---------------- 20c |Nov. 15/Oct. 20 
CS, ik cc nnnciscncunaene 7e |\Oct. 14|Sept. 30 Industrial Rayon Corp. ..-.-.--.--------------- 25c |Oct. 7/Sept. 30 
Chickasha Cotton Oil (special)........-..---- | 25¢ |Oct. 16|Sept. 27 Institutional Securities, Ltd. (group shares)...| 244% |Nov. 1/Sept. 30 
I, 10c j|Oct. 14/Oct. 4 Stock dividend 40c |Nov 1\Oct. 20 
er rt Postal —— & Realty Co— Interchemical mn aly whe egbbbdoebeosanedsesbane N i Ont. 50 

f° 1 a Seer $1% |Oct. 15)Oct. 5 DE DEE Jin nnasaaeatdubdnvubsccced $1% |Nov. . 20 
Cinefnnant Union ae SF 5% pret. (quar.)----| $1% | 1-1-40|Dec. 1% International jusinéss Machine. ....--.------- $1% |Oct. 1U Sens. 33 
Cleveland Builders Realty Co___-...--.------- 10c |Dec. 23/Dec. 15 International Harvester Co. (quar.)_..-...--.-.-- 40c |Oct. 16 eons. 0 

Cleveland Cincinnati Chicago & St. Louis Ry. —| International Metal Industries preferred (quar.)| $1% |Nov. 1/Oct. 14 

Prebeereg (Quar.)........-.-------2--02--0-- | $1% |Oct. 31/Oct. 4 Class A (quar). <= 7 =. = 56 o-- 57 congesces $144 |Nov. 1/Oct. 14 
Ce Ee gg i idadababess 50c |Oct. 13)Oct. 2 Internat'] Nickel Co. (Can.), Ltd., 7“ pref.(qu.) $1 4 |Nov. 1 rng 2 
Clinton Water Works Co., 7% preferred ( wk 1% |Oct. 16)Oct. 2 Interstate Home Equipment Co., inc babone dara 12.4¢ mee" 1° oes. ; 
Columbus & Southern Ohio Elec., 6% (au.)| $174 |Nov. 1/Oct. 16 Ens pagnasacesing sg ceseennponesecessee Fe [Oes. ssi0es. 

644% preferred (quar.)...........-..-.-.. | $1. Nov. 1/Oct. 16 Investment ao tant ems: eccccce 1gRe Oct. 16 Sept, 30 
Commerical Alcohole preferred (quar.)..------ 10c |Oct. 16|Sept. 30 Cum. preferred (quar) on oe on nee n nee ene $0c |Dec. 1|Nov. 10 
Commercial Discount Co., 8% pref. (quar.) - - - - 20c |Oct. 10/Oct. 1 Tron Fireman Mfe. (quar) - ~~ --------2-- Oct. 20|Sept. 30 

Tee doonans 17%e |Oct. 10/Oct. 1 Iowa Electric Ligh5 & Power 7 7% pref. A.....- 187 Ke ae Sept. 30 
Commonwealth (quar) —-- 5 ‘0. (quar 5 <= aay 4c |\Nov. 1/Oct. 14 644% preferred B..---.------------------ Sins Oct. 20/Sen2. 30 
Commonwealth Utilities Corp. 6% % pf. C (qu.)| $1% |Dec. 1)Nov.15 8% referred C..-...-.------------------ d0e \Oct. 16|Sept. 30 

nets eae eee a | itt ee 8 bee Bie... ----.----- >: oe 50e |Ocv. _7|Sept. 30 
eeceeoe | id ov. | ° . * eee ee ee - - 

7% aan ae Senwoatiiebe 3% |\Dec. 1/Nov.15 Joplin Water Works Co. 6% preferred (quar.).-| $14 |Oct. 16 Oct. 2 

‘ hh nice dihanididadhe l5e |Oct. 16/Oct. 2 Kaufmann Department Stores (quar.) - -------- 12c |Oct. 28/Oct. 10 
Cc Ti itineidennhaiunn l5e Oct. 16/Oct. 2 Kawneer Co. __..-.-.-.-------------------- ste ees. Sone to 

.), pref. (quar.)..... | $1% |\Nov. 1 Sept. 29 Kell Switchboard & Supply -----.---------- ite tay 3! a 19 
D., pref. (quar.) -..| $1% Nov. 1 Oct. 16 (quar.)...------~---~-~-----=--- $14 » oieey. at 
Consolidated Oil Corp. (quar.).....-.-.------ 20c Nov. 15 Oct. 14 Kemper-Thomas, 7% special pref (quar.).. ..| $1% |Dec. 
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Name of Company 


When | Holders 
Payable\of Record 


Name of Company 


When | Holders 
Payable of Record 








Kentucky Utilities ce. 6% pref. (quar.)..-.-.- 
Ry Es i i6 i en ne ee dl 
Kirkland Lake Gold Mining (s.-a.)....------- 
rr ea es ae 
RE: stent ndiindns on epnenenn «natin 
Kroger Grocery & Baking Co., 7% pref. (quar.) 
Landis Machine Co. (quar.) sani 
Longenteet United Bakeries, . BD Gee) eccan 
Class B (quar.) Re eli sal lin cin-ah end dp ee a th gen ms i 
i CD tian at ean en wen eoendaeebel 
Lawrence yan & Electric | SE Paes 
co Oe Mn Dee eee 
Lebigh Portland Cement SUN oct ga Reale eel 
. "ee 
Lerner Stores — ela os dives dein ines te Wiehe eed hae 
Dik. cen an eretasheamaneda 
Lexington Telep. Co. 6% pref. (initial) —- ~~~ 
Lexington Utilities Co. $64 pref. (quar.) 
Libby, McNeil & Libby 6% preferred_.._----- 
Lincoin Nationa) Life Insurauce (quar.)--.---. 
Se I, n ctanracnenacnanneceam 
Ry RS 
Lion Oil Refin Go. (qua 
Little Miami R “evlaaaas capital CG.) « aswx 
Special guaranteed (quar.) - - 
Longhorn Portland Cement Co.— 
AY, angus partic. preferred (quar.)..-.--- 





Extr 
Lord & iayior,  ) ) aaa 
Louisville Gas & hy (Ky.) FG, pref. (qu.)-- 
6% preferred .) er ee pe 
5% _ preferred (qua 
Lowell Electric Light py PREPS 
Lunkenheimer Co.. pref. (quar.)._....---.---- 
MacAndrews & Forbes Co. Sea 
Pe Se lo wntuwneennvebeesenooubask 
poole a Oe err 
MeUlatchy Newspaver, 7% pret. (quar.)..--.--- 
McColl-Frontenac Oil, pref. (quar.)........-- 
McCrory Stores, preferred ft eres 
DE BNI CO owe ccnccccccccccsccecs 
McGraw-Hill Publishing Co., Inc......-..---- 
McLellan Stores C ° aa alls ti as tn Oy sd SS 
ft Pak). tetehnpeenesnatiae mene 
McWatters Gold Mines SS RES: 





Quarterly 
Sannin? (1.) & Co., preferred (quar.)-_.--- 
Mahon (R. C.) $2 ‘preferred De detanched 
ee PO GON). occas ecccecasececes 
Manufacturers Trust Co. pref. (quar.)--~-- - nea 
ery, ‘mar Machine (quar.).....--- 
pede y Oil carp es et da Ok date 6 thd ey ee 
time Tel eee, GO. (GURP.).o<cencess 
My, tae che eh we deerennama eeu 
Maryland Fund, Inc. (quar.) 
Mercantile Acc +ptanc (Calif.), 6% pref. (qu.)_- 
i D6 6. wc eaknaenannk eemein 
Michigan Pu tae Service 7% preferred. ...._..- 
Mic Laon Publi Service, 7% preferred._...... 
ee eek aneeh swe 
Midwest Piping & Supply (quar.)............ 
Missouri Gas & Electric Service. __......-..---- 
M96 proterred Power Co. $7 pref. (quar.).....---- 
(quar.).........------------- 
mio y's Investors’ Service pref. (quar.) ....--- 
Monongahela Valley Sear % pref. (quar) intel 
Monsanto Chemical Co., $4% pref. A (s.-a.)_-- 


B (e.-a.).--.-- eeeen 
Montana Power Co., $6 preferred ( quar. )- naan 
Montgom DP ibtttiheheseboeneseeenene® 


Montreal ht, Heat & Power Consol]. (quar.)- 
Montreal Telegraph Co. (que DE ical inde eatin ask ski te 
Montreal Tramways Co., Ltd.(quar.).......-- 
Moore (Wm. K.) tory Goods (quar.).---...--.- 
Morrell (John) & Co_..._.- pf pec en neccenence- 
Mountain States Tel. & Tel! (quar.)_.....---- 
Mutual’ hemical('o of Aimer 6% pref. (quar.) 
Mutual Investment Fund (quar.)...........- 


= System, Inc. i i Unenseveneannasshen 
8% preferred es Seeceeecoscoessscesse 
Myers (F. E.) & Bro. (eatra)........-....... 


National Bearing Metals 7% pref. (qu.)....--- 
National Biscuit Co., common 
National Bond & Share SS bs ce abbedcnseone 
National Cash Register. ....................- 
pT I a 
National Chemical & Mfg. (initial—quar.)_.__- 
National City Lines, Inc., class A (quar.) ~....-. 
‘erence (quar. be Rte chendebidhhed wmeem 
National Distillers Products (quar.)_...._.___- 
National Electric Welding Mach. Co. (quar.) ._- 
National Fuel Gas Co._____.....---_- ee 
National eating Corp. class A & B (quar.) _._- 
Class A and B (extra) -__......-------.---- 
National Lead Co. 6% pref. B (quar.)_-.-_~__- 
Nat'l Manufacture & Stores Corp. pref. (s.-a.)__ 
National Power & Light Co. a8 pref. (quar.)__. 
Nationaij Steel Car Ltd. (quar.)........._..-- 





Ni a Hudson aes Cor 

5% 1st pref. and 2d pref. | Any rA & B (quar.)_. 
19% “Corporation, Class A (quar.)........... 
North American Oil Co...................-- 


pre 
a a cl 
Northern Sta ones Power Co. (Del.)— 
‘ cumulative preferred (quar.).......___- 
we a ey preferred (quar.)........... 
ern States Power (Minne ) pret. (quar.).... 
pnd etd, I el 
Norfolk & Western =. preferred (quar.)_..__ 
Oahu 8 Co. (monthly) Denetadbiienenceeian 
Ge SRD BOEMOR, onc ccncccccccccecceccece 
Oliver United Filters class A (quar.)...._______ 
Pacific Finance Corp. (Calif.) A pref. (quar.)___ 
Cc t.ho pens ch Gacmab as. 


5% pref (quar.) 
Pacific res & etre ¢ og (aus a te See 


Pacific fe Portiant Ge, ), A, preferred. nee 866s eae 
_ Service inp re {aes —_— eae 


Pennsyl re Co., $5 ed 
Nom taping P< & Coke oS preteered (quar.).. 
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roo ES re a 
OS eS ees eee 
eferred (semi-ann.)_........_____.------ 
Philadelphia Electric, $5 preferred (quar.) ----- 
Philadelphia National Insurance.___....__--- 
Philadelphia & Son eo 3 eee 


Philippine Long igen. Telep. (monthly)-_--- 
Pinchin Johnson & Co. (Am. shs. (interim) ----- 
Pittsburgh Brewing preferred__.._._._._----- 
Pitts. Ft. Wayne & Chic. Ry. 7% pref. (quar.)-- 
Pittsburgh Metallurgical. .........__..------ 
Plymouth Rubber, preferred (quar.)._._..-_-- 
Pollock Paper & Box, 7% ‘ref. (quar.)_....--- 
Power Corp. of Canada. Ltd.— 
6% cum. preferred (quar.).....-.....------ 
6% non-cum. partic. areal. Kauer.) Shite 05 i de cence 
Premier Gold Mining Co. Pina 
Procter & Gamble 8% pr rel ee 
Prudential Investors $6 preferred (quar.)-_------ 
hx Service of New Jersey $5 pref. (quar.) ---- 
% preferred (quar. i ma shasa dh eh thie Bie deai diel as take 
8% Eee 
6% CE EEE 
6% preferred (monmthly)................... 
6% preferred (monthly) .................-- 
Quaker Oats Co. pref. (quar.)..........-.---- 
Quarterly Income Shares Inc. (reduced) (quar.) 
ee es eebneee 
2d preferred . EE eye 
i a, cn es oa ce gma Bt 
Republic investors Fund, pref. A and B (quar.) 
i.  senmaeil 
$1% dividend preferred coun.) cpa ahead ie’ 
Royal Ty 8 a a mn nee 
Ne ng mwweaat 
Saguenay Power, preferred NT tes on a ee he coal 
—. Louis Brid e Co. 6% = Fe eee 
2nd pre . t § Ss) 3a 
o foane County Water, preferred CREE sccen 
a Diego Consol. Gas & Elec. Co., pref. (quar.) 
Scott Paper Co., $44% cum. pref. (quar.)....-.- 
Security Storage C DR! tenhedinsnak nc cee 


Pt Pte kb banedenesecaneasocsaseenss 
Preferred DG, « ~ Gah sages sn adwiete & 
 £,_ Ae * 3, Bs eee 


Pe Pe ow kL encsbonsnoed 
Simpson (Robt.) Co., 6% pref. (s.-a.)....---- 
Sivyer Steel Casting 
ee aah nad eenibinke tier 
solic Pretared (aia oo 

u ttsbur AE 0., 7% pref. (quar.).- 

6% preferred (q Ok SR epee “ epaat 
Southern Calif. 

OS yg SE ee 

series C 5 % Err is mie tia hate oes 
Southern California Gas, preferred (quar.)_--_-_- 

,  , £ eS Gee eapepmeeeagpe 

we Canada Power Co., Ltd.— 

 *} AOS eee 
ps T Franklin Process, 7% a. | (quar.)_- 
Southern Indiana Gas & Electric ( 

4.8% preferred (quar. * het ae ithe bai en en wenined 
Southern N New England 0 as 
Southwestern Portiand Cement, 5% pf. (quar.) 
ee. cen ehensabaen 

LE A a: 
Standard Brands, eS $4 LAD ad (quar. 5 picked 
Standard Oil Co. (Ohio), ed (uuar.)_.-.-. 
Standard Wholesale Phosphate & Acid Works-- 
Stanley Works 5% pref. (quar.)----..-....---- 





Steel Co. of Canada (quar.)......-_...-.-.-- 43 %e 
i ns on ache meena 443% 
c 


oaeeee Conssl. eens 
Nh ee ae ae ne oy har ein eediee al 
Sun Glow Industries (quar.)................- 
Sun Ray Drug — as ear lad ta, bi sl the cd te os hh ah tele 
Preferred (quer itd eR hte arte cides bs isp vie anal 
paper Mold C Ga Ds HE Jd wccvessseeunt 
perheater Co. (quar Mi diaheenshesaueneeens 
Sepeier Oil Co. (Calif, [2 eae 


ptt ESE PS ea ye eee 
Superior Portland Cement class B_________ ~~ 
Supervised Shares, Inc. (quar.)______.____---. 
Tacony- ws Bridge a. A eas 
Taylor (Wm ) Corp. (auar.)_..._....--.--.-- 
Thatcher Mfg. Co. pref. (quar.)_----.------ , 
Tivoli Brewing Co. (quar.)..........-----..- 
Towne Securities Gop. Lb! CUM. O9OE. oo ccscca 
Trade Bank of N. Y Ky cAthtbebmaaneknshs 
Tuckett Tobacco, - pref. SS SNR peepee 
Union Oil Co. eats Sic iatos lt itn ini ec ills ts i 
United Biscuit Co. of America, preferred (quar.) 
(United Bond & Share Corp., Ltd. (qguar.).__- 
Ch cash eGadeenedkssenaectaceoos 
United New Jersey RR. & — tk PRE 
United Profit Sharing pref. (s.-a.)...........-- 
United States Fidelity & Guaranty Co__.____.- 
United wen dee Hoffman Machine, pref. (quar.) - 
U. common. -_._._...--... 
Mnited Scares Ph Pipe & Foundry Co (quar ) ps 
United States 1 Refining & Mining--_-- 

Preferred 


(q ) 

United Stockyards, poeeres, Ee 
Uni DI oh. Dic sasscanceneen 

Upper Michigan Power & ae 
6% preferred (quar. ; a eee 
ae MID cecseec-  «cacee 
Vapor Car Heating Co. 7% voref. (quar )...... 
Vermont & Massachusetts RR. Co. = See 
Virginian Railway 6% preferred (quar.)....--.-- 

Vulcan Detinning (o pref. (quar.) “on 

Warren BB. Oo. (6.-O.) . -cccccccccccccecccccs 
bet +1 Michigan Steel “y peaped 7% pref. (quar.)_ 
Dé cated eketnesnakaien 
West Penn Electric C 5. “6% BNGE. (GNP .) <2 nccea 
0 ee a 
West Power Co., At. 2.| pref. (quar.)_...- 
Western a. Bt DE hnnaedusnesaen ane 
. 5 —s=neepeneePEeeEe 
Westminster i’aper Co. (semi-annual) _______- 
Weston ry _ icine ghenatenevesun deenines 

Weston (Geo.) Lt q 
Westvaco Chincioe Producta, pref. (quar. | he: 
Wichita Water Co., 7% pref. Cl Poeeccesne 
— Hosiery ay CEE decane cccsesuccces 
Worcestre __ Co - pref. oe ar 
Zellers, L a ee i echdinnsnanenec 
Zion's ‘Deapatative Mercantile Institution _ ---_ _- 
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* Transfer books not closed for this dividend. 
= account of accumulated dividends. 


t 
t Payable in Canadian funds, and in the case of non-residen(s of Canada 


deduction of a tax of 5% of the amount of such dividend will be made 
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New York Clearing House 
The following shows the condition of the Federal Reserve The weekly statement issued by the New York City 
Bank of New York at the close of business Oct. 4, 1939, | Clearing House on Friday afternoon is given in full below: 
in comparison with the previous week and the corresponding STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
date last vear: ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, OCT. 5, 1939 
* Surplye and| Net Demand Time 
| Oct. 4, 1939 Sept. 27, 1939] Oct. 5, 1938 Clearing House * Capttal Undivided De 4 Deposits, 
| — |—_____- —_— -—_——-—— Members Profits Average Average 
3 $ s 
Assets— 3 x §$ $ 
Gold certificates on hand and due trom Bank of New York._-_-- 6,000,000 13,807,900 203,189,000 16,987,000 
| United States Treasury_x_......-.-.-- 7,010,441 ,006]7 ,063 ,860 ,000|4,573,924,000 Bank of Manhattan Co. 20,000,000 26,340,200 520,991,000 49,858,000 
Redemption fund—F. R. notes._.....- 1,792,000 944,000 1,328,000 National City Bank-.--- 77,500,000 61,343,500] a1,983,835,000| 167,146,000 
Se Giencdbbscacaneatdbcccececs 81,121 000 88,924,000 107,494,000 Chem Bank & Trust Co. 20,000 ,000 56,267,700 673,477,000 5,491,000 
— | — — — | — ----— —— Guaranty Trust Co....- 90,000,000} 183,072,800] b1,910,346,000| 61,367,000 
 f. , 2 eee eee 7,093,354,000]7 7,153,728 ,000/4, 682, 746,000 Manufacturers Trust Co 42,139,000 39,241,400 616,410,000 96,647,000 
Bills discounted: Ceat Hanover Bk&Tr Co 21,000,000 72,071,900} 990,748,000 54,307,000 
Secured by U. 8. Govt. obligations. Corn Exch Bank Tr Co. 15,000,000 20,516,700 285,349,000 27,854,000 
direct and guaranteed_..........- 387,000 902 ,C00 1,582,000 First Nations! Bank-_-_-.-. 10,000,000} 109,153,700 604,915,000 2,589,000 
Other bills discounted_............. 2,213,000 1,772,000 1,143,000 Ievsaag Trust Co.___. .- 50,000 ,000 53,103,000 614,886,000 5,793,000 
SN A LTE PS Ioan ene Continental Bk & Tr Co. 4,000,000 4,380,800 57,775,000 1,703,000 
Total bills discounted._........... 2,600 ,000 2,674,000 2,725,000 Chase Nat'cral Bank...) 100,270,000) 134,328,200 d2,674,681,000 43,737,000 
Bills bought in open market__.....- er 213,000 214,000 212,000 ru. Avenue Bank._... 500,000 3,867 ,600 50,870,000 4,175,000 
Industrial advances.............--...- 2,024,000 2,042,000 3,648,000 Bankers Trust Co....-.-. 25,000,000 80,314, 100/e1,025,888 ,000 38,310,000 
U.8. Govt. securities, direct and guar- Title Guar & Trust Co.. 6,000,000 2,492,200 14,640,000 2,571,000 
an : Marine Midland Tr Co.- 5,000,000 9,303,600 117,909,000 2,963,000 
enka cndenssesnsceccacsauace 418,066,000} 398,301,000} 250,391,000 New York Trust Co___-. 12,500,000 27,939,400 391,670,000 29,742,000 
DD stattitighvanescwatiodian nackaad 395,688,000] 376,981,000} 370,360,000 Comm’! Nat Bk & Tr Co 7,000,000 8,463,900 95,203,000 1,988,000 
| SEE MAR eR FH 70, 991,000 73,359,000 194, 671, 000 Pubiic Nat Bk & Tr Co. 7,000,000 9,768,900 91,525,000 51,673,000 
Total U. 8S. Govt. securities, 23.000 THO. cidtabieccacas 518,909,000! 915.77 500 12,924,307. 000! 664,901,000 
Ghost and guamastesd.........-. pomp wee: Hesse nag veins hoe son * As per official reports: National, Sept. 30, 1030; State, Sept. 30, 1939; Trust 
¢ P Companies, Sept. 30, 1939. 
Total bills and securities...........- 889,582,000] 853,571,000] 822,007,000 Includes deposits in foreign branches as follows (a) $263,534,000; (b) $76,625,000; 
Due from foreign banks___....-.__---. 66,000 65,000 68,000 (c) $1,226,000; (d) $66,016,000; (e) $19,334,000. 
Federal Reserve notes of other banks--- ‘ 529.000! si"? 16,000 asa aan eee 
Uncollected items_..................- 62,018,000 ,978, ’ ’ 
} ic gcknccndectessooeodews 8,908,000 8,929,000 ’ ’ THE LONDON STOCK EXCHANGE 
GER tnkbscccctianacidocents 22,128,000] — 20,815,000] 14,877,000 Quotations of representative stocks as received by cable 
8 oe Re 8, 180, 585, 000 8, 196, 302, 000 5, 709, 700, 000 each day of the past week: 
——-—— = == Sat., Mon., Tues., Wed., Thurs., Fri., 
Ltabiltttes— Sept.30 Oct.2 Oct. 3 Oct. 4 oa. 5 Oct. 6 
| F. R. notes in actual circulation. _...... 1,196,981,000}1,181,959,000] 965,440,000 Boots Pure Drugs ba mae we 36/3 enenenee onnee Rowe enensnce 
Deposits—Member bank reserve acc’t__|6,283,681,000|6,275,556 ,000|4,118,315,000 | British Amer Tobacco. mis toe @ cose BIB 2/6 81/3 
U.8. ‘Treasurer—General account_...| 50,033,000] 99,853,000] 174,314,000 | Cable & W ord_-...-- £444 £45 £454 GAO: =iuirdiede 
Foreign bank_.........-..-...-- ..-| 167,082,000] 168,407,000] 70,748,000 Central Min & Invest- - £12% £12 '4 £1144 + ae £11}4 
| Other deposits..............-...... 206, 772, 000 207 ,447, 000 89, 161, ooo Cons Goldfields of 8 A- > a § Pere 31/9 33/9 
. a> ames domes rae Courtaulds 8 & Co_._- 25/10% 26/44 26/10% 27/3 26/3 
tigdebs sacaate 6,717, 568, 6,751 263,000] 4,452,538,000 Distillers Co....--..- SRITRE. Rensaecs ages 86 /6 85 /6 
Fotal-Cepents.....- 000 Electric & Musical Ind- Ty _ ees ai a: agate nore 
Deferred availability Items_......._... 145,083,000} 141,159,000 aee. coos — yey, osesnse : 4 14 /- : : cxeqen . 7% 
. aceru v % 1,328, 2,371,000 1,140,000 udsons Bay Co..-..-.- 9/44 .- ne eannntbes /- 
Other Habeittes, inet. es dividends — ee xnecgrs NE astern ——E Imp Tob of GB & I.. Closed 107/6 108 /9 ie ne a Se a ae 
Total \Viabilities...........-......... 8,060 ,960 ,000!8 076,752,000] 5,588,842,000 London Mid Ry--..-.- ee ere £11% ‘ 
CO) aaa Pie tentla 72/6 bith dice “es demaee -acives 
Capttal Accounts— Rand Mines. ......... . £6% £6 eee 
Ce OO. oc actdnbbsdanases 50,832,000} 50,874,000 50,908,000 RS og Tee eT £11% eS  ) eee osbuoee 
Garpies (BeetieR 7)... ..cccocce-ccesee 52,463,000] 52,463,000] 51,943,000 Rolls Royce..-....--.-- 81/1044 83/9 82/6 85/7 86/3 
é Surplus (Section 13-b)...-.--.----.--- 7,457,000 7 00; ae Rary 000 a oe te beeece = , .* ” y inetd a 
|  -~—s Other capital accounts. _-.- vbinconaded 8,873, 8,756,000) 10,263,000 ell Transport... _--- 2/ /44 pias <gllbee 
Other capital accounts acta! A sen ee ky pe RCs . 14/9 15 /- 
Total liabilities and capital accounts. _/8,180,585,000)5,196, 302, 000) 5.709,700,000 United Molasses. -_._- 24/414 25/414 25/1044 25/9 25 /3 
‘ —— - .. se ee 15/104 16/- 16/44 16/7% 16/6 
Ratio of total reserve to deposit and West Witwatersrand 
F. R. note liabilities co:nbined___._-- 89.6% 90.2% 86.4% Areas............-- £2%4 |, iio ea 
Contingent liability or bills purchased / t “Other cash" does uot inciude Federal Reserve notes or a bank's own Federal 
i x These are certificates given by the United States Treasury for the gold taken 
Commitments to make industrial ad- over from the Reserve oanks when the dollar was, on Jan. 31, 1934, devalued from 
VANCES .22..--cce-- so ecee--- - 1,898,000 1,932,000 3,614,000 100 cents to 59.06 cents, these certificates being worth less to the extent of the 
: ; —F oer - difference. the difference itself having been eppropriated as profit by the Treasury 
For FOOTNOTES see opposite column. ander the vrovisions of the Gold Reserve Act of 1934. 




















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
the Federal Reserve System upon the figures for the latest week appears in our department of ‘‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York anu Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 

The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted”’ with ‘‘acceptances and commer- 
cial paper bought in open market”’ under the revised caption ‘‘open market paper,’’ instead of in ‘‘all other loans,’’ as formerly. 

Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industria] and agricultural loans’ an 0*‘other loans"’) 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 

A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,"’ page 2590. 


f for foreign correspondents --........- 























ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON SEPT. 27, 1939 (In Millions of Dollars 
Federal Reserve Dtstricts— | Total Boston New Yort| Phila, Clevelana Rtchmond| Atlanta Chicago | St. Louts |Minneap. an. Ctty|} Dallas | San Fran. 
| 
ASSETS 3 s x | € "| x 3 5 $ 3 3 3 
Loans and investments—total----.--- 22,419 1,180 9,332) 51) 1,885 695 585) 3,142 682 399 652 516 2,200 
Loane—total..........-...-------- 8,350 595| 3,235) 47 7 682 250) 290) 876 321 18] 281 263 956 
Commercial, indus. and agricul. loans 4,229 282) 1,770) 194) 259) -109 156) 513 190 9s 170 173 315 
Open market EE Ee 316 65) 124 24| 6) 12 3) 34 6) 3 18 2 19 
Loans to brokers and dealers in sécurs- | 533 23 409) 18) 21 3 5| 33 5 1 3 2 10 
Other loans for chasing or carry | | 

a 510 22) 235) 31) 25 15) 11) 76 14 7 10 14 50 
Real estate loans.........--------- 1,180 81) 205) 55} 172 3s 31| 106 51 9 26 22 384 
5. os otenenel 35 l 25) 1| e-- 1| 1 M ccckas) cova wove Wilkes 
CE i iiiindéconcensuasssesces | 1,547 124 467) 94) 196 73 83} sin 52 63 54 14 178 
PE MN. nine cn aktitetbhowne 419 3 ot | swhidas at ikeonil 8| s ST 7 im ib 
Treasury notes.......---- enti 2,137 59 849) 3a 222 lyy 35 435 49 34 83 49 85 
United States bonds.............--- 5,881 343 2,361) 325| 581 127 98) 942 140 113 93 80 678 
pe ment by U.8. Govt... -- 2,232 45 1,206) 94) 109 52 62) 290 66 27 54 55 172 
Ae ITT | 3.400 132] 1,424 277| 285 67) 92) 481) 99 44 134 56 309 
oaures with Federal Reserve Bank. 9,794 466) , 5,769) 399) 49% 178) 132) 1,369 210 93 189 133 358 
le , 456 143) 99) 19} 45 22) 13 74 12 7 17 12 23 
Balances with domestic banks... -.-.- 3,018 147| 194) 210) 332 189 212 534 178 114 333 271 304 

Other assetsa—net__.............--- 1,220 79 444) 99 ‘ 

| i 
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Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Oct. 5, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCT. 4, 1939 







































































































































































Three Ciphers (000) Omtited Oct. 4, Sept. 27, | Sept. 20, | Sept. 13, Sept. 6, Aug.30, | Aug. 23, | Aug. 16, Aug. 9, Oct. 5, 
- —_ 1939 1939 1939 1939 1939 1939 1939 1939 1939 . 1938 Ks 
ASSETS >. “1 lg s mt te ier s . s $s x 3 $ 
Gold etfs. on hand and due from U. 8. Treas. x_| 14,696,217] 14,656,717] 14,621,718] 14,576,719] 14,452,221] 14,312,220 14,167 738 48,008. 988 13.914.208 eee 
Redemption fund (Federal Reserve notes)... -.-. 9,005 7,344 8,288 8,288 8,644 8,644 ¥ i ° 
Other pom fi sstebedbescedneateenucensan 325,153 339,046 334,281 324,422 307,781 339,748 344,846 341,509 348,919 __ 367,418 
co Te 15,030,375 15,003,107 14,964,287 14,909,429] 14,768,646] 14,660,612] 14,521,692] 14,318,786] 14,271,733] 11,343,769 
a ae 8. G t obligatio. 
y U. 8. Government o ns, 
direct and fully guaranteed............. 1,277 1,572 969 1,556 1,546 2,109 1,012 1,052 1,400 3,897 
Other bilis discuunted...............-.--- 5,472 4,734 4,619 5,697 4,452 4,081 3,306 3,500 3,518) 3,448 
Total bills discounted......-. bbdcsboesanen 6,749 6,356) 5,588 7,253 5,998 6,190 4,818 4,552 4,918 7,345 
Bills bought in open market.............-...- 548 548 545 546 546. 546 575 545 545 541 
Industrial advances............-...-.------ 11,841 11,644 11,667 11,617 11,627 11,667 11,677 11,615 11,665 15,455 
United States Government securities, direct and 
guaranteed: 
RR oS ne a 1,315,942] 1,315,942] 1,308,616] 1,268,800, 1,021,219 912,460 911,090 911,090 911,090 787,327 
Pe idsictarsvbsduaeasdnberenbeneeendnd 1,245,497) 1,245,497] 1,245,497] 1,245,497, 1,238,573] 1,179,109) 1,176,109] 1,176,109] 1,176,109] 1,164,565 
Sd cadisendesaiadbsdnsteebeemensnesees 223,457 242,370 272,370 309,420 334,620 334,620 335,540 335,540 355,715 612,123 
Total U. 8. Govt. securities, direct and | ; . 
EEE ED Ne: 2,784,896] 2,803,809] 2,826,483) 2,823,717) 2,594,412) 2,426,189] 2,422,739] 2,422,739] 2,442,914) 2,564,015 
Other securities..........----- eer ee ee ee er | tied  weien-.sdesedy  aanbesk -aneskige sheet 
eh  6=6l aban. Seaueal  ecobhdld esness . elesssl colette - aencash i saeanal  ‘Sasena ___ nares 
Total bills and securities................-- 2,804,034] 2,822,357] 2,844,283) 2,843,133 2,612,583] 2,444,592] 2,439,809] 2,439,451] 2,460,042} 2,587,356 
a . oseneel  ~sssseat ‘see6e5" ###<¢necseh qo “ese8e3  scacneh jj§oesesesi «seéédach q4§ *"#s80 
Due from foreign banks.........---...---.--- 176 176 178 177 177 177 149 178 178 180 
Federal Reserve notes of other banks......_-_- 20,583 20,799 21,513 26,389 23,300 23,664 21,732 22,635 22,715 23,569 
Uncoliected items..........-.---..---------- 666,514 646,638 720,313 733 ,764 586,943 588,704 604,265 721,814 582,733 632,117 
ee cglinecnemadeud 42,082 42,140 42,159 42,166 42,162 42,211 42,224 42,259 42,259 44,304 
Ce Siatdcescondnnancousvscencoesses 68,951 67,889 66,771) 77,469 61,232 52,122 51,032 50,450 49,918 47,853 
ER Sea 18,632,715] 18,603,106] 18,659,504] 18,632,527] 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,573] 14,679,148 
LIABILITIES 
Federal Reserve notes in actual circulation....| 4,732,133] 4,653,726] 4,677,608] 4,678,992] 4,683,716] 4.609,282] 4,572,130] 4,563,822] 4,550,689] 4,262,860 
Deposits— Member banks’ reserve account.... 11,671,664] 11,621,338 11,549,309] 11,525,708 11,140,608] 10,951,004 10,828,970] 10,633,449 10,509,003} 8,320,636 
United States Treasurer—General account. - 469,127 551,890 618,613 615,386 675,555 708,611 723,754 775,739 844,268 770,086 
| eee palmate 466,137 467,580 495,787 450,076 397,183 350,132 323,760 280,665 307,298 195,056 
ed cn ccenedososuseae 309,403 303,913 5,56 305,296 291,248 257,768 280,186 284,585 289,237 150,924 
EES a 12,916,331] 12,944,721] 12,949,263] 12,896,466] 12,504,504] 12,267,515] 12,156,670] 11,974,438] 11,949,806] 9,436,702 
Deferred availability items_................. 633,483 622,759 682,167 704,124 556,831 585,540 603,220 708,783 580,483 626,685 
y Other liabilities, incl. accrued dividends. ___. 3,815 4,970 3,894 6,243 3,557 3,948 3,118 2,948 2,806 3,847 
Total labilities................- CAGES 18,285,762] 18,256,176] 18,312,932] 18,285,825] 17,748,698] 17,466,285] 17,335,138] 17,249,991| 17,083,784| 14,330,094 
CAPITAL ACCOUNTS 
I i al 135,460 135,511 135,506 135,497 135,496) 135,487 135,486 135,477 135,428 133,985 
eer 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 149,152 147,739 
Surplus (Section 13-b)...................... | 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,264 27,682 
y Other capita: uccounts.............. ss apnea 35,077 35,003 34,650 34,789 34,433 33,894 33,863 33,689 33,950 39,648 
Tota!) Mabilities and capital accounts....... 15,632,715] 18,603,106 18,659,504 18,632,527] 18,095,043] 17,812,082] 17,680,903] 17,595,573] 17,429,578| 14,679,148 
Ratio of total reserves to deposits and Federal ‘ 
Reserve note liabilities combined_....._._- 85.2% 85.1% 84.9% 84.8% 85.9% 86.9% 86.8% 86.6% 86.5% 82.8% 
Contingent liability on bills purchased for ‘a 
foreign correspondents... ... Sdepanssenwse | 101 101 101 101 lul 101 101 . ee 157 
Commitments to make industrial advances____ 10,278 10,517 10,806 10,919 10,931 11,009 11,075 11,261 11,337! 13,599 
—$—$—_— —_—_______ ___} ee =) ——_—- ~~ => — on Me 
Maturtly Distribution of Bills and 
Short-Term Securtttes— 

1-15 days bills discounted. ...............- 2,451 2,164 1,287 4,406 4,184 2,484 1,253 1,431 1,708 5,818 
16-30 days bills discounted... .. ~~ hasaneanoncd 237 L68 173 251 365 2,191 2,244 2,053 218 369 
31-60 days bills discounted. ................ 353 500 456 647 669 678 566 447 2,337 722 
61-90 days bills discounted................. 3,547 3,372 3,509 1,788 597 550 497 304 331 261 
Over 90 days bilis discounted. .............. 161 152 163 161 183 287 258 317 324 175 

Total bills discounted. -.................-. 6,749) 6,356 5,588 7,253 5,998 6.190 4,818 4,552 4,918 7,345 

1-15 days bilis bought in open market....... 255 er se 23 135 314 305 47 94 
16-30 days bills bought in open market_...... ia 149 255 oa See 23 33 106 120 166 
31-60 days bills bought in open market... ... 140 140 23 93 209 209 209 83 33 281 
61-90 days bilis bought in open market. ..... 153 135 267 315 ee 28 309 C—O 
Over 90 days bills bought in open market.....}| ---_-- ee ee ee ee? er a ee {  wanene eoeces 

Total bilis bought in open market... ....... 548 548 545 546 546 546 575 545 545 541 

1-15 days industrial adv “on 1,406 1,366) 1,448 1,317 1,318 1,314 1,205 1,165) 1,218 1,131 
16-30 days industrial advances.............. 133 239 220 208 230 78 166 218 76 453 
31-60 days industrial advances. ............. 395 481 483 380 392 444 594 553 562 573 
61-90 days industrial advances.............. 1,191 560 551 506 471 445 442 364 371 847 
Over 90 days industris' advances. ........... 8.716 8,998 8,965 9,206 9,216 9,386 9,270 9,315 9,438 12,451 

Total industria’ advancrs...........----.. 11,841 11,644 l 1,667 11,617 11,627 11,667 11,677 11,615 11,665 15,455 
U.S. Govt. securities, direct and guaranteed: 

1-15 days 36,637 38,913 48,913 67,050 62,250 60,625 77,625 85,140 83,790 101,409 
16-30 days 27,440) 29,137 36,637 38,913 48,913 67,050 62,250 60,625 77,625 70,178 
31-60 days 123,955) 97,615 82,715 78,077 64,077 68,050 85,550 105,963 111,163 204,078 
61-90 days 141,173 182,453 210,453 125,380) 123,955 97,615 82,115 63,137 49,137 177,688 
Over 90 days 2,455,691] 2,455,691] 2,448,365] 2,514,297] 2,295,217] 2,132,849] 2,115,199] 2,107,874] 2,121,199] 2,010,662 

Total U. 8. Government securities, direct 
SSS Re 2,784,896] 2,803,809] 2,826,483] 2,823,717] 2,594,412] 2,426,189] 2,422,739] 2,422,739] 2,442,914) 2,564,015 
Total other securities................___. Oe ee foe 2 tere. RR ap OO Pe Sepa neers Bee freee 
Federal Reserve Notes— jw es - rs = - Spee BE. , ah 
Issued to Federal Reserve Bank by F. R. Agent] 5,002,399] 4,991,190] 4,994,686] 4,983,108} 4,945,513] 4,892,298) 4,859,493] 4,847,304) 4,841,728} 4,545,148 
Held by Federal Reserve Bank.............. 270,266 307 464 317,078 304,116 261,797 283,016 287,363 283,482 291,039 282,288 
In actual <srculation................ -----] 4,732,133] 4,683,726] 4,677,608] 4,678,992) 4,683,716] 4,609,282} 4,572,130] 4,563,822] 4,550,689) 4,262,860 
Collatsral Held by Agent as Security for 1 er a ae - id ag 
Notes Issued to Bank— 
Gad ctfis. on hand and due from U.S. Treas..| 5,108,( 5,101,000] 5,104,000] 5,066, 5,025,500] 4,967,000) 4,945,500] 4,941,500] 4,929, 4,639,000 
at Sl. citduennuiddancennndccens 2/409 2,022 1,172 2,792 3,258 3,389 2,182 a, 2,251 6,526 
se el a. sei” waned (ieee eecaeall! ‘aseaael’- eGegaa -. chepuee ”' Siebhe 
Te SE icndccctutitdditinanannnne 5,110,406; 5,103,022) 5,105,172) 5,068,792: 5,028,758! 4.970.389! 4,947,682! 4,943,266: 4,931,751] 4,645,526 




















* “Other cash’ does not include Federal Reserve notes. 


x These 
cents on Jan. 31, 1934, these certi 
provisions of the Gold Reserve Act of 1934. 


y With the statement of Jan. 4, 1939 two new items appeared, “Other liabilities, including accrued dividends,” and “Other capital accounts.” 
exactly to the tetal of two items formerly in the statement but now excluded, vis.: ‘All other /labilities,.". and “Reserve for contingencies.” 


two items 


statement ‘or Oct. 5, 1938 has been revised on the new basis and ts shown accordingly 


are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
ficates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under 


The total of these 


The 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS OCT. 4, 1939 
Three Ciphers (000) Omitted 









































Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland) Richmond| Atlanta | Chicago | St. Louts|Minneap.| Kan. City} Dallas |San Fran, 
ASSETS 3 $ $ $ 3 3 $ 3 3 $ $ $ $ 
Gold certificates on hand and due 2 
from United States Treasury -----. 14,696,217] 859,42417,010,441| 719,107] 860,899 —_ 051) 307,591/2,449,484] 423,831] 264,430) 348,981] 235,923] 834,055 
Redemption fund—Fed. Res. notes... 9,005 214 1,792 546 705 1,252 548 663 883 350 593 432 1,027 
Gee Ge FV xvcccansadetie er 325,153 28,104 81,121 27,973 22,378 21.8 


23| 17,207] 42,562} 14,462] 8,460] 18,454] 14,942] 27/667 
Total reserves.........--------- 115,030,375) 887.74217.093.354| 747,626] 883,982] 405,126] 325,346|2,492,709| 439,176| 273,240] 368,028] 251,297| 862,749 
Bills discounted: 
Secured by U.S. Govt. obligations, 





direct and guaranteed___.....-- 1,277 410 387 115 63 96 20 34 60 S eae oa 17 75 
Other bills discounted...........-. 5,472 ene 2,213 321 472 322 151 400 236 87 480 157 633 
Total bills discounted_.........- 6,749 410 % 2,600 436 535 418 171 434 296 87 480 174 708 
Bills bought in open market........- 548 41 213 56 51 24 19 69 2 2 16 16 39 
Industrial advances._.............- 11,841 1,595 2,024 3,096 336 1,035 645 445 7 846 202 636 1,074 
U.S. Govt. securities, direct & guar.: 
I 2h log a ee 1,315,942 95,114) 418,066 113,204 136,887 66,230 52,202 143,485 43,984 34,933 57,502 46,772 107,563 
ae ae ee 1 245,497 90,022} 395,688} 107,143} 129,559 62,684 49,408} 135,804 a 629 33,063 54,426 44,266} 101,805 
sdk tdbbucbiibtaadadescumaamana 223,4 245 11,246 &,864 24,365 7,469 5,932 9,764 7,942 18,265 


57 16,151 70,991 19,223 23 ,% 





Total U. 8S. Govt. securities, 
direct and guaranteed 





2,784,896] 201,287] 884,745} 239,570) 289,691) 140,160) 110,474] 303,654 93,082) 73,928] 121,692 98,980) 227,633 

















Total bills and securities_.__.._____ 2.804 034| 203.333 889,582! 243,158} 290,613) 141,637) 111,309) 304,602 93,387) 74,863) 122,390 99,706) 229,454 

Due from foreign banks_.....______ 176 13 66| Is 16 7 6 22 3 2 5 5 13 

Fed. Res. notes of other banks______ 20 583 492 4,529 904 1,727 1,608 1,783 2,418 1,543 1,274 1,841 511 1,953 

SE pea 666,514 68,133) 162,018 48,644 74,091 54,633 26,129 90 896 31,656 19,324 30,728 26,389 33,873 

a 42,082 2,903 & 908 4,604 5,906 2,564 2,044 3,880 2,256 1,503 3,132 1,216 3,166 

I 68.951 4,495, 22,128 5,980 7,592 4 027) 2,898 6,861) 2,157 1,855 2,811 2,429 5,718 

| ! a | - ] = — - - “ — a — 

| Cf RE ae eee 118,632,715]1,167,111/8,180,585)1,050,934/1,263,927| 609,602) 469,515/2,901,388) 570,178) 372,061) 528,935) 381,553)1,136,926 

LIABILITIES . , . 

F. R_ notes in actual circulation____- 4,732,133] 402,045/1,196,981] 330,565) 434,547] 208,923) 158,092]1,039,533] 185,613] 138,005) 178,373 83,451] 376,005 
Deposits: 

Member bank reserve account... __ 11,671,664| 596,204]/6,.283,681) 559,247) 627,541] 274,051) 210,367)1,618,190) 280,749] 146,288] 265,723] 202,018) 607,605 

U.S. Treasurer—General account .__ 469,127 38 993 60 033 23 S37 38 303 38,882 39,766 40,900 39,881 46,178 30,940 44,494 26,920 

I 466,137 33,398] 167,082 45,121 43,260 20,002 16,281 56,284 13,490 10,699 13,490 13,490 33,540 

Other deposits_..............___ 309,403 6,791] 206,772 12,440 14,116 1,747 6.864 8,368 8,247 5,487 391 1,509 36,671 

co ee 12,916,331 675,386 6,717,568] 640,645) 723,220) 334,682) 27 78 1,723,742] 342,367) 208,652) 310,544) 261,511) 704,736 


Deferred availabiiity items..___._._- 633,483 65,419} 145,083 46,927 73,083 50,990 25,281 92,935 31,435 16,135 29,737 25,398 31,060 
Other liabilities, incl. accrued divs__- 3.815 323 1.328 383 349 101 168 338 170 146 183 116 210 


| - 7 —_—_—- —_— — 


| Total liabilities....._. - 18,285,762]1,143,173]8,060,960/1 ,018,520)1,231,199) 594,696) 456,819)2,856,548) 559,585) 362,938] 518,837] 370,476/1,112,011 


{ CAPITAL ACCOUNTS 


CN Oe 135,460 9,384 50.832 12,116 13,768 5,117 4,561 13,800 3,995 2,918 4,302 4,049 10,618 
_.. £. . | oes 149,152 10,083 52,463 13,696 14,323 4,983 5,630 22,666 4,685 3,153 3,613 3,892 9,965 

Surplus (Section 13-b)-.........-..- 27,264 2,874 7,457 4,416 1,007 3,293 713 1.429 545 1,001 1142 1'266 2121 

apital accounts..-...--..... 35,077 597 8,873 2,186 3,630 1,513 1,792 6,945 1,368 2,051 1,041 1,870 2.211 


















1 263,927] 609,602] 469,515/2,901,388] 570,178]. 372,061] 528,935} 381,553]1,136,926 


Total liabilities and capital accounts| 18 ,632,715|1,167,111/8,180,585] 1,050,934 















































Contingent lability on bills purchased 
for foreign correspondents... ____- 101 7 36 10) 10 4 4 12 . 3 : . } 
Commitments to make indus. advs__- 10,278 472 1,898 900 1,405 891 79 ve 113 64 583 3,643 








* “Other cash"’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 


} Three C ‘“phers (000) Omitted 





















} Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts|Mtinneap.|Kan. Ctty| Dallas |San Fran, 
Federal Reserve notes: I $ 3 $ $ ~ 3 $ $ $ $ $ $ $ 

Issued to F. R. Bank by F. R. Agent! 5,002,399] 431,405]1,276,001! 345,571; 455,646) 221,461 168 ,426/1,061,204) 195,476] 141,620) 185,775 91,157| 428,567 

Held by Federal Reserve Bank... 270 266 29,360 79,020) 15.006 21,099 12,538 10,334 21,761 9.863 3,615 7.402 7,706 52,562 












In actual circulation......____. 4.732.133] 402.045/1.196.981] 330,565} 434,547] 208,923) 158,092/1,039,533| 185,613] 138,005] 178,373 583,451) 376,005 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury....| 5,108,000] 440,000]1,290,000] 350,000 460,000) 225,000) 174,000/1,080,000} 199,000) 143,500] 188,000 94,500) 464,000 
Eligible paper..............-.... 2.406 410 1,180 115 276 110 6 $09 





































































174,000'1,080,000' 199,110' 143,506' 188,309 94,500' 464,000 


te 
N 
o 
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SO GORE .. cc ccatsdeccdccca | 5.110,406' 440,410 1,291,180° 350,115! 460,000 




































































THE PARIS BOURSE 
United States Treasury Bills Friday, Oct. 6 Quotations of representative stocks as received by cable 
Rates quoted are for discount at purchase. | each day of the past week: 
_— : Sept.30 Oct.2 Oct.3 Oct.4 Oct.5 Oct.6 
Franc Francs Franc Francs Francs Francs 
bid Asked Bid Asked Banque de France... 5,750 5,790 5.800 6,120 
wa rape - a ror % — Banque de Paris et Des Pays Bas 680 688 687 722 
Oct. 11 1939__...... oa 05 7 esnes Nov, 29 1939__.-... 0.087 7 7 eaeee Banque de l'Union Parisienne 269 256 264 
Oct. 18 1939........ 0.05% | ----- Dec, 6 1939.._...- 0 08 % eeoee Canal de Suez cap s 14.600 14,525 14,900 15,275 
Oct. 25 1939........ 0.05% | ----- Dec, 14 1939.__.... 0.10% | ----- Cie Distr d’Electricite._——__——- 0) 490 489505 
Nov . 1939 renee rs 0.05% | ----- Dec. 20 1939....... 0.10% | ----- Cie Generale d' Electricite. . 1,290 1,305 1,358 1,380 
Nov, § 1939........] 0.05% | -.-.. Dec, 27 1939_...-.- 0.10% | -2-2. Citroen B 300 300 310 
Nov. 15 1939. o-----0| 0.0 + | 5 ale till Jan 3 1940.--.... 0.10% | ----- Comptoir Nationale d’E scompte 605 610 605 614 
Nov. 22 1939_....._. 0.08% | ..... Coty SA ; : 187 189 194 195 
— aa Courrieres 158 157 157 160 Not 
Credit C ommercial de F rance. Closed 362 380 375 385 Avail 
Credit Lyonnais 1,165 1,200 1,190 1,210 able 
Energie Electrique du Littoral $22 415 415 $34 
s . s Kuhimann = “es 635 627 630 635 
Quotations for United States Treasury Notes Friday, iiiaie eek Mh aR 
Lyon (P L M).. “< 701 717 725 731 
Oct. 6 Nord Ry ae 680 675 690 705 
f iq ures after deci mal pot nt re Prese ni one or more B2ds ol Orleans Ry. (6°) : 714 740 
nf . . Pechiney - me 1.860 1,860 1,832 1,780 
| a point. Re ntes s, Perpe tual 3% 67,45 67,25 67, 10 67.55 
ace -_ - 414 % 72.90 73.25 73.40 74.65 
| 5% . 1920 99 95 99.25 100.30 101.10 
Int. Int. Saint Gobain C & C 1.917 1,880 1,885 1,905 
Maturtty Rate Bia Asked Maturtly Rate Btd E shed Schneider & Cie 1.400 1,420 1,375 1,390 
eyecare — a a a Societe Marseilles S43 831 S48 S65 
Dec. 15 1939...| 1% %| 100.23) 100.25)/Dec. 15 1941..-| 14%) 102.1 | 102. 3 Tubize Artificial Silk pref 69 71 66 70 
Mar. 15 1940... 154%! 101 101.2 ||Mar. 15 1942- 1%%| 102.: 1} 103.1 Union d'Electricite 270 268 267 280 
June 15 1940-.-| 14%| 101.5 | 101.7 ||Sept. 15 1942. 2% 1046 | 1048 Wagon-Lits - . - - 29 32 33 33 
Dec. 15 1940_..| 144%| 101.19) 101.21||Deec. 15 1942__- 1%%} 103.6 | 1035 fg er ree tat eS ee se is eee t= 
Mar. 15 1941__.| 144%| 101.27} 101 29||/June 15 1943_.-] 1%%| 109.15) 100.17 
June 15 1941_._| 1% %| 101.29] 101.31||Dee. 15 1943. 1% % 100,12) 100.14 
| June 15 1944-_-| 1% %| 98.26] 98.28 THE BERLIN STOCK EXCHANGE 
am: ms a a. = Closing prices of representative stocks as received by cable 
each day of the past week: 
P a Sept Oct Oct Od Oct. Oecd 
United States Government Securities on the New 30 2 3 ‘ 5 6 
. . . Per Cent of Par — 
York Stock Exchange —See following page. Aligemetne Elektrizitaets-Geselischaft (6%) 115 114 114 J14 114 114 
Berliner Kraft u. Licht (8%)-.......-..-.--. 153 152 153 151 152 
k S k E h Commersz-und Privat-Bank A. G. 6%-...-.- 105 105 105 106 106 106 
Transactions at the New Yor toc xchange. Deutsche Bank (6%) -........-.-...--.---- 3. OSE COE. ER 
1 , ( s Deutsche Reichsban (German Rys. pf. 7%) .122 122 123 = 123 ss 
Dai Weekl nd Year See page 2205. Dresdner Bank ( %) a a 104 ««:104—S«104—sd10 104 «10 
> = Y y pas Farbenindustrie I. - 7%) ee sera 156 156 157 157 157 157 
I nae 1isO)0— 180) sd18O))—S180— 18080 
‘ 290n- Siemens & Halske | res 201 200 =—_201 202 202 202 
Stock and Bond Averages see page 2205. Vereinigte Stahiwerke dl 6 rere 93 93 93 o4 93 92 
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NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


we 
Stock and Bond Sales—New York Stock Exchang 


ded in the day's range, unless they are the only transactions of the day. 
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United States Government Securities on the New York Stock Exchange 
Below[we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 






















































































| | | ! 
Daily Record of U. 8. Bond Prices| Sept. 30| Oct. 2 | Od. 3 | Oct.4 } Oct. 5 Od. & | Daily Record of U. S. Bond Prices| Sept. 30} Oct.2 | Oct.3 | Oct.4 | Oct. 5 | Oct. 6 
Treasury (High{ 115 114.29) 114.16] 114.18) 114 26) 114.26 | Treasury {High} 100.31) 100.12} 100.23] 100.28} 100.26) 100.21 
438, 1947-52.-.......- 4Low.| 114.18] 114.29) 114.16) 114.18] 114.26) 114.16 | 2%s, 1956-59. .........- 4Low.| 100.10} 100.9 | 100.15} 100.28) 100.24] 190.20 
[Close] 114.15} 114.29] 114.16) 114.18] 114.26) 114.26 | {Close} 100.10] 100.12} 100.23} 100.20) 100.24) 199.20 
Total sales tn $1,000 untts_-_- 7 3 1 1 25 49 Total sales in $1,000 untts_-_- 28 6 13 15 13 27 
{High} 100.12} 100.3 | 100.23) 100.21] 100.23) 190.21 
(High| 110.8 | 110.20) 110.18 -e o---| 110.20 | SMS, 190D-SE . ccccsnane 4{Low.| 100.10) 100 100.10} 100.21] 100.23) 490.14 
Gh, 1966-66. cccccscecss 4Low.| 110.8 | 110.12) 110.13 ‘ -| 110.20 {Close} 100.10} 100 100.23} 100.21} 100.23) 190.14 
{Close} 110.8 | 110.16) 110.13 RAS ----] 110.20 | Total sales in $1,000 untis..- 11 11 5 3 1 
Total sales in $1,000 untis.-_- 1 12 7 es | 1 {High} 100.20] 100.16] 100.16; 100.24) 100.24) 190.21 
2368, 1960-65.......... {Low_| 100.6 | 100.6 | 100.11) 100.21} 100.21} 300.10 
{High . “i 109.21} 109.19} 109.27 [Close] 100.6 | 100.16} 100.16) 100.21} 100.24) 499.19 
3%s, 1946-56. -....--.- < Low. _-| 109.21} 109.19] 109.27 Total sales tn $1,000 untts__- 74 84 105 29 14 “62 
| Close ~-| 109.21] 109.19] 109.27 i ae oo ae ae ee 
Totai sales n $1,000 units- _- 7 ee eet 15 1 4 3568, 1966. necccccsenss < Low. ones onvnl Dee és ----] 104.20 
{Close} --- ate 104.12 . ----] 104.20 
{High __.-| 102.24] 102.24 ..--| 102.27] 102.24 Total sales tn $1,000 untts___ none ’ 1 paces ete “*2 
3%8, 1940-43.-...... {Low.| __..| 102.24] 102.24] ____] 102.27] 102.24 (High| 102.15] 102.2 ----| 102.14] -.--] 302.6 
\Close} _..-] 102.24) 102.24) ----| 102.27) 102.24 2348, 1948. ....ccccecce {Low-| 102.15) 102.1 ----| 102.14] ----] 192.6 
Total sales tn $1,000 untis..-|  - 1 a 3 5 {Close} 103.15) 102.2 conc] SAEED | «nach ee 
Total sales in $1,000 untts__- 15 17 io 15 Vi ; 
{High} 104.14] 104.16)  ...-| 104.22) --_-| 104.15 (High| 100.18] 100.10) 100.21) 100.21) 100.20] 199.19 
3%s, 1941-43........-- «Low.| 104.14) 104.15 a 104.15 ‘ 104.15 S560, FOGb-E8. sccccancs «Low_| 100 99.30) 100.8 | 100.17} 100.20) 199.15 
[Close] 104.14] 104.16]  ....] 104.18! _._-]| 104.15 |Close] 100.10) 100.5 | 100.21} 100.19) 100.20] 399.15 
Total sales in $1,000 untis._- 1 | pees Oe nncs 1 Total sales tn $1,000 untts__- 19 20 66 66 11 “5 
(High| 100.28} 100.10} 100.22) 100.23) -.-_| 490.17 
(High ..| 107.3 occel S0T.19 107.12 2s, 1950-52. ......... 4Low.| 100.2 | 100.4 | 100.8 | 100.18} --__| 190.17 
3%s, 1943-47........-- 4 Low . 107.3 ‘ 107.10 107.12 [Close] 100.2 | 100.4 | 100.22] 100.23 cast fae 
Close .--| 107.3 ional Se 107.12 Total sales tn $1,000 untts__- 33 59 3 nie ; 
Total sales n $1,000 untts-._- . 1 wink 3 2 (High| 100 99.26; 100.15) --.-.}| 100.10) 190 
ee 4Low.| 100 99.26) 100.8 oe 100.10] 100 
{High ast — ae ..--}| 105.11] 105.9 {Close} 100 99.26} 100.15 2 100.10) 99 
ee 4 Low _ . jee ..--}| 105.11] 105.8 Total sales tn $1,000 units_-_- 10 15 30 bhos 5 3 
Close Z ----| 105.11] 105.9 | 
Total sales tn $1,000 units... . Sige pals 2 om « Federal Farm Mortgage {High oi 104.4 | 104.12} 104.12 ae 
S568, 1966-66. ccccscces <Low. ..--| 104.4 | 104.12] 104.12 SE ae 
(High| 107.2 | 107.7 | 107.9 , 107.15} 107.18 {Close}  ....| 104.4 | 104.12] 104.12)  -_..| ~~~" 7” 
34s, 1943-45.........- {Low.| 107.2 | 107 107.4 107.15] 107.17 | Total sales tn $1,000 units ___ er 5 5 EE) Panis 
{Close} 107.2 | 107.7 | 107.9 107.18] 107.18 (High| 103.30) 104 ...-| 104.4 fem cok 
Total sales tn $1,000 untts. _- 5 15 9 . 9 31 3s, en <Low.| 103.30} 104 pete OD RP fee ye 
‘ (High| 107.6 | 107.10} 107.13) 107.16] 107.16] 107.18 Close! 103.30] 104 “"""| 1044 aveel ascene 
34s, 1944-46-.........- | Low.| 107.6 | 107 107.12) 107.11] 107.16] 107.18 Total sales in $1,000 untts__- 5 ee *1 <one) cosens 
{Close} 107.6 | 107.10} 107.13] 107.16] 107.16] 107.18 (High| 104.4 .---| 104 se oe 104 
Total sales in $1,000 units - _- 4 321 4 8 1 50 ee +Low.| 103.31 anne ae wise .-| 103.30 
(High| 105.22) 106.1 _..-| 106.4 | 106.4 } 106.10 |Close| 103.31] _...| 104 . 103.30 
3s, 1946-49.-........ 4Low.| 105.22} 105.21 ani 106.4 | 106.2 | 106.6 Total sales tn $1,000 untis__- 10 = 7 4 ; 38 
{Close} 105.22} 106 106.4 | 106.4 | 106.10 (High| 103.2 | 103.4 | 103.6 i ae 103.6 
Total sales in $1,000 units _. 8} 1,005) __- 1 2 3 BMG, TOG .. cccscasse 4Low.| 103.2 | 103.4 | 103.6 ve 103 6 
(High| 106.16) __. ‘ s ‘ 106.26 |Close| 103.2 | 103.4 | 103.6 103.6 
3s, 1949-52.........- ‘Low.| 106.14 106.16 Total sales tn $1,000 units. _. 40) += 200 25 ae 
(|Close| 106.14 106.22 ey 
Total sales in $1,000 untis__. 28 “ as é % 27 Home Owners’ Loan (High| 103.22 ect 103.26| 104 104 103.22 
{High} 105.22] 105.16 ..--} 105.20 105.28 3s, series A, 1944-52..../Low.| 103.15 a 103.23} 103.28} 104 103.22 
Bi SREB EE . cc cccdccsca 4Low.| 105.22] 105.16 105.19 105.28 {Close} 103.15 . 103.26) 104 104 103.22 
{Close} 105.22) 105.16 ..--| 105.20 105.28 Total sales tn $1,000 untts__- 56 20 28 5 22 
Total sales tn $1,000 units. _- 17 2 14 . *2 {High| 102.31} 102.28 al < 103.3 
R {High| 104.17) 103.24] 104.10} 104.8 | 104.4 | 104.6 2s, 1942-44_.._... ---‘Low.| 102.31} 102.28 : ‘ 103.3 
$s, 1951-55. ........... ‘Low.| 103.24) 103.20] 103.24] 104.1 | 104.4 | 104 |Close] 102.31} 102.28]  - ; 1033 
, {Close} 103.24] 103.20} 104.10] 104.8 | 104.4 | 104.2. || Total sales in $1,000 untts__- 10 Ct. 24 
Total sales 1n $1,000 untts__. 64 27 9 17 51 10 || (High - ..-| 97.20 97.24 
' (High| 101.22] 101.13) 101.22} 101.27] 101.27} 101.23 || 1348, 1945-47..--.....- ‘ Low. 97.20 ‘ 97.19 
2s, 1955-60. ......... ‘Low.| 101.6 | 101.2 | 101.10] 101.12] 101.21] 101.13 || | Close 97.20 ot 97.19 
(Close] 101.6 | 101.13] 101.22] 101.23} 101.22] 101.21 || Tota! sa'es in $1.000 untts 1 40 
Total sales in $1,000 untts__. 53 49 24 65 22 49 | °C 
Sita 1008 (High| 104.14] 104.18] 104.23 104.23 105 || ddd lot sales. 1 Deferred delivery sale. % Cash sale. 
2%s, 1945-47. .........4 Low 4.6 5 2: 491 | f a - ; . 
| Chews sein. Gea tel Gee ae ot 2 ++ ial Note—The above table includes only sales of coupon 
Total sales in $1,000 untts__- i 9 5 2 bonds. Transactions in registered bonds were: 
High} 102.26) 103 10: 3.6 Treas. 4s. 1¢ 95 ‘ 
3948, 1946-61. ......... {Bis 102.26] 103 dy re , Sek rtaty : avon 4 . 1944 1954... ~~. 22 ----------------2-----2------ 110.20 to 110.20 
\Close| 102/26] 103 san tol jana |" S Treas. 3960, 1961-68... . 2... ne ccccccccccccncccccecncccces 104.13 to 103.14 
Total scies tn $1,000 untts__- 1) 25 me ewe jonny | BON = TEP ee eee nee 
(High| .-..! 101.10] 101.23) 101.22] 101.21] 101.17 ‘ - ; 
238, 1951-54_..._____. {Low. --""! 301 101 22] 101 221 101 20 oot a7 | United States Treasury Bills——Nee previous page. 
» > ) 99 ‘ = s ‘ . 
Total sales tn $1,000 whge| 777] 108 44] 108-23] 101-22) 101.20] 101.17 | United States Treasury Notes, &c.—See previous page. 











New York Stock Record 



























































_ ion AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prettous 
remerss — ee -_ —EE —— - _ - - = for NEW 
Saturday Monday Tuesday Wednesday Thursday Friday the =CuiNGE worthy ts haste st we oan 
Sept. 30 Oct. 2 Oct. 3 Oct. 4 Oct. 5 Oct. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per shar Share 4 Par) $ 
j .d J L 3 a I a s 8 share | Shares per share | $ per share share 
149 shies o14614 s5o ee v1 oa 6912 69te] 693% 7014] 1,800] Abbott Laboratories...No par} 53 April] 711gSept 19 P 364 Febl i i 
#3810 423, o3Rie 43 196 149 1421, 14919/"143 148 145 145 150 4% % conv pref...-.-..- 100} 120 Apr 10} 14912Sept 30]] 1195, July} 123%, Oct 
cae = 7 2 ‘ B8lg 42 | *38lg 42 | *3812 42 | *38l2 42 | - Abraham & Straus....No par| 33'2 Apr 431¢ July 28}} 3014 Mar} 45 Oct 
an +, . 4 48 48 461; 4612] *47 4710] 49 49 1,000 | Acme Steel Co.........--.. 25] 3l'!2Mar3l] 50%Sept 15 18 June} 52 Jan 
+2155 221,] *2110 JON oot 10s] 9% = Os] Sn 984g 10 6,600 | Adams Express-_--.---! yo par} 612 Aug 24/ = 1)12Sept 12 6'4 Mar; 12% July 
i7le 17% 7 17 wate 21%s} *21lg 21%) 21% 21%] *21 22 100 | Adams-Millis ..._.....2 No par| 19 Sept 5| 256 Mar 3 1412 Mar| 24 Oct 
eat pi, ce Py, Lb 16 173; 17%) 17% 177%) = 18 18 1,200 | Address-Multigr Corp.-.--- 10} 157%gSept 8] 2712 Jan 5 1653 Mar] 30 Aug 
at 1 oa aa 6: '2 on’ 6012 63 60le Glie} 60le 64 11,200 | Air Reduction Inec---.-- Ne par| 45), Apr 4] 68 Sept 27 40 May! 67% Nov 
Ls ue » 1y ; s 1 s 1 1's 1 1 *1 lig 600 | Air Way El Appliance_.No par 3%, Jan 30 11g Sept 13 5s Mar 15g July 
+f . ns a “4 2 7 7 6% 67s r63,4 634] 6,700 | Alaska Juneau Gold Min-_-.-.10 61gSept 2; 10 Jan 3 83% Mar!) 13% Feb 
181; 1910 i710 19 8 17 i ae 1g 134 1s 134 144 174) 18,700 | Allegheny Colo ncc<s- No par SsJuly 1 2 Sept 27 7 Mar bs Jan 
— = +4 am y +t 1715 17% 714 18g 753 1914] 25,500 5% % pt A with $30 war. 100 534 Aug 24) 20!2Sept 27 614 June 73 Jan 
+t 1634 6 7 3a 187 1415 15 15 155s 151, 16 2,300 5% % pt A with $40 war. 100 412 Aug 24 i181, Sept 26 Mar 1714 Jan 
jo } I Hy 141, 15 l5ig  15lg 153; 17 3.600 5% % pf A without war.100 412Sept 1 18 Sept 27 51g June} 17%, Jan 
a = 20", im : '2 20!2 20 20 *20 21 191, 21° 1,700 $2.50 prior conv pref. No par 8 June 29} 23leSept 27 7% June| 2112 Nov 
} 25 25 419 25le >, 2412 2414 25 241, 25%; 11,300) Alghny Lud Stl Corp..No par] 14 Apr &| 281, Jap 4 145g Sept] 293, Nov 
<a a “tar Sees ee + 63 69 ee cons oll Saenes Allegheny&West Ry 6% getdl00} 52 May 2] 69 Sept27 28 May] 28 May 
oe . .. or a 0 U5, 10 93, 101, 9% 9% 1,500 | Allen Industries Inc. ..-.-..- l 6%, April] tills Jan 4 41g Mar] 1414 Aug 
13% 14 | 13% 1415] 13tg 13te] *13% 19%] 1512 134] ABte 13g] '700| Allied RIGCO cee sl 107 Abr iol -aamoeme till 7y Raat] 182, Oct 
ona ‘ one Ao ole dle 3l4 354 314 3), 3le 32 (O00. 8 0 ( EEE 5 10 Apr 10 147g Sept 11 7 } 3 
—_ > = 12% yA 13's 13t2 1312 1353 134, 1314 1319 1,700 | Allied Mills Co Ine....No par Glo rr 10 15isSept 8 Ma at oa 
“61% 63%| "62 64 | "62, 63°] *62; 63'| o2it Gzicl soz; 64] 300 | 5% preferred)... 100] Stig Abr il] Fi Ancoall so? Mia] 232 Nov 
Be ’ 5 r 4 > +f aa” meet oe AAS : naponanese “s Sor 71 Aus 2: : 
oie te onan - 44's 45% , 13% 44'4 4312 4415 44 447s] 9,700 Allis-Chalmers Mfg....No par| 28 ” aoe 8] 483, on 7 34g Mar He Oct 
4 A ~ 2. os = 15. 153% 15lg l5ig} 15 151g 400 | Alpha Portland Cem..No par] 12% Apr 8] 197% Jan 3 lly Apr| 20 Oct 
h R one a t 1 25s . 25s 23, 25s 23, 244 24%, 4,200 | Amalgam Leather Co Inc-.--! llgJune 29 33gSept 5 1lg Mar 34 Oct 
ole, Seu ay 1% 7 17 17 171g 17 lg 17lo} *171y 1734 500 6% conv preferred_...-_.- 50] 12 Aug2lj 21 Sept 6 10 Mari 24 Jan 
Me , ps A Go's oor 6834 6744 681] 68 68 68 69 700 | Amerada Corp--..-..--- No par} 50 April) 7412Sept1i]| 55 May] 78 July 
ose He cam le s 22! 217% 2212 221, 2214 221, 23 1,400 | Am Agric Chem(Del).. No par| 16 Apr2 2412 Sept 13 22 Dee} 2812 Oct 
> 5 ; 2 314) 301g 31le} 31 32 32 32 212 33's} 5,000 | Am Afrlines Inc..........- 10} 26 June29|} 3614 July 25 
+ 151 1S ty tte 147s] 14's 14%] 14 ais] 14 144) 2,600 American Bank Note... 10} 9%Sept 1] 17% Jan 3|| 10 Mar| 23%, July 
2's ‘ yar oZ'e O2le 3 oO 3 BDO eee 50 4912Sept 11 60 Jan 6 4614 A 62 No 
* Bid and asked prices: no sales on this day. ¢ inreceivership. 1! ef.delivery. % New stock. r Cashsale. 7 Ex-div. y bx-rights. q Called Ter todeuvalas 4 
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y ; Prevtous 
E ‘ES IR SH: Ni CENT Sales STOCKS Range Since Jan. 1 Range for 

eee ee es Ae Ie for NEW YORK STOCK | On Basts of 100-Share Lots Year 1938 
" > a _—_ 7 E 

Saturda Monda Tuesday Wednesday ; Thursday Friday the EXCHANG Maahess 
Sept. 30. Oct. 2 Oct. 3 Oct. 4 Oct. 5 Oct. 6 Week Lowest Highest Lowest tg 

hare hare} share 

$ per share | $ per share | $ per share | $ od — $ a $ vod — — gitiiilenin Witt ie ~~ $ o en $ ae = , $ oy $ tm i 
ary tee ee > ee oe ee Shoe & Fdy-No par| 31% Apr 1| 57%Sept22|| 231, Mar| 52. Nov 

5454 52 54 52 5210] 52 ~=—-53 5llp 53 5219 5410} 3,600| Am Brake Shoe y.No pa 4 a rn Powe Fe 
*13 q 5 j f eta % conv pref........ 100} 125 Apr 140 ug Di 
*136 150 |*136 150 134 150 {*134 150 [*136 150 |*136 150 =. 5% % 38] 88!e Aor 1}l lléleser: 13 70 5 105'e Oce 
‘ é 7 ‘ é ‘ 2Sept 12 34 Jan 8 
113. «114 113'4 114! 114 114!9) 113) 11414] 113!g 113%} 112 11334 5,600 American Can.-......--.--.- 4 ADI - : 
*15673 175 "1567 175 ’ 15912 15912} 157 157 | 156 1561s] 156 156 500 ....,, een 100 i. - be yp A ss so an ae ~ 

38 393g] 373, 3933) 3614 3812] 3612 3712] 3714 38%) 3714 3914 33,000 —- Car & Fdy..No par oie pe ht = on ° 37° Mar| 57% Nov 
58 60 59 60 58 5934; 58 j 6llo 64 62 633;| 5,000 ne og Oe ee 00} 3014 Aug | 2 eae 912 Mar] 238) Nov 
24 25 24 2434) 231, 2414] 231g 23%} 2353 233;) 2312 2410 — weg Inc. No = 100 "Mae . 11B%e tae ~ sore Peal 1:7 
g *111 120 [*111 120 /*111 116 /*111 120 112 112 2 @ preferred ........ -- Dec 

“112 a4 “113 114 |*113 114 | 113 113 [| 112 112 1117s 112 1,300 pee mere ge pega a a < pe TH ee = ia 
1 =3 * 1 . *14!1 19 *14!1 oP: *14! ona SR cee Sted } ‘ : 

"7 Tal 7 Tia] 7) t] 7 “F| oes “@e] oat” oe 2,000] American Colottyme Go. tol '& ‘Augae 84 Feb 24|/ 412 Mar| 9% Nov 
10 . 10 g! 93, 83%, =I, 9 914; *9lg Qo Ylo Ole 1,300 | Am Comm’! Alcohol Corp__20 5lgSept 1 117s Sept 13 A a + A 
igte Late) 2a Jat] Ja 14 | Hots 10M) 14 14 | (14° 1409] 2.900] American proterred = --"i00| 61 Febill seitaepe2s|| er Deel ss" den 

5 ) lof 8& 86 85! 86 *85 SS *S5 SS ve 18t preferred .....-. 2 & 

hen 3 oO%e 3 4 Ie 27 275 275 2% 23, 25, 2%) 3,300] American Encaustic Tiling - a 23gSept 1 Sis Jan 13 212 — —_ 
*6 z 65s *6 65s 6 6 *6 63, 64 6! 6, bly 600 | Amer European Secs... No par 4%May 26 614Sept = $. Le ad nm oon 
23, Qe 21g Dig 23g = 235 23g «= 24 2lo 27x 253 27s} 6,800] Amer & For'’n Power... No par 2 Apr s A. oor 7 ae cam anit am 

2334 233, 23 23 223, 231le} 2314 241, 245, 271s 25 27 10,600 $7 preferred ___.....No par 1244 Apr Fes a“ : ct . rm bed 12a f+ ~~ 
8 8 7le Tie 7% 8 7% 8 85g 8% Slo 83! 4,900 $7 2d preferred A_...No par! 5 Aprlo 9% Jan 5 8 = a 
18 18 1712 1710] 1753 19 18 1919} 1912 2114] 2014 22 7,300 $6 preferred ..._.--- No par 10 Apr - = ou os * nd te caer 
sty ta) ore eal Zou “hal “og “hal Zhe 2g) 22 Rel Guo | ABhesn"idec Lecter] isnt il 3 Sebe'all 2 Maal 3g, Nev 
37, 71 7 71 63 71 655 634 63, 67% 7 a} 9, m wes 

30% 308| 38% 3021 osst ao'l as” ao"] so" 3° 381, 382} 900] 6% preferred...._...._. 60] 25% Apr 8/ 43iaSept ol] 12, Mar 36. Nov 

*463, 4773| 4714 4714] 473, 48 4753 473;|] 48 483 “ 48% LL — — men 7 = Se 4 , oe Ont Te june 
y 2) 2! 21 2! 21 2 2 *2 2! ‘ 2!g 2,000 | American Ice_....._.-.- q ; 

ean 22°| e201, 21°] e201 21 "20% 21 | 21 21 | +2012 21%) 100) 6% non-cum pret---- 100 Iie Jan 23] 25 Aug 4i| 131 Nov 2044 July 
7 Tle 71 Tilo a. 7 71 +71 719 71, Tle} 3,900] Amer Interna Oe au 4 

27° 261 27° 28 | 27 2715 26 2619 26>, 271, 2612 28lo| 11,900} American Locomotive..No par| 13 Aug + 4 ~_ : a ~ ee 
75 4=—77 73 4 =75le) 74 74 72 72 73 74 7312 7514} 1,500 hn Lan SE eee 100 ‘ y 7 ; 2 = 10 ‘Marl 17% July 
6” 26131 26° 26°) 26% 2601 26° 26°) 2515 26°] 26° 26a] 46 Metal Co Ltd..--No par| 2514 Aug24| 401g Jan 5|| 23 Mar| 45 Oct 
26 2610} 26 26 261, 2614] 26 26 2510 26 26 264;; 4,600 | Amer Metal Co .---NOD 4 ‘ 20 90te Marl 122 Nov 
& 7 ; ferred _____- 100] 11712 Apr 20] 1241g Mar 2 
*112 117 |*101 117 |[*101 117 |*101 117 |[*101 116 [*101 116 = 6% conv pre : , 3 Mar| 2912 Jan 
2 2: 2% 2: 2: 2% 23 2: 2: 2: 2: News Co _...Nopar| 2llgSept 6} 726 Jan 
*221, 23 | *22lo 23 2214 2219] *22%, 23 sas 23 «23 _ 140 | American . . os RH 7, Oct 
‘ 5 55 5 5 5 55 53 5lo Power & Light...No par 353 Apr 10 e 4 
54g la 5lo 55g 51, Sle 51, 53% 514 5% 53g Sle} 7,600 | Amer No 1 as ar Gl Ge aee 2 19° Marl 478 Nov 

*47 47° 47 47 46 47 47 47 47\g 47% 4612 4714 1,600 $6 preferred. ...._.- pa , “ 4lle Nov 
40%, 403, 4015 4054) 3912 407%} 3912 40 405g 41's} 40 41 ; 500 $5 preferred________ mi 0 par - in - {on 4 : ts — 191 a 
101, 105s} 10 10%} 10 10%) 10 104] 10 10!s} 10 10's] 37,500 | Aun Rad & Stand San’y. No oe 1 oes sl 162" Sen sll 140% gis] 216515 Jon 

*143 14812/*143 14819/*143 148 |[*143 148 |*143 148 |[*143 148 ‘ oo ., 00 A 29] 29% Jan 4 13ig Mar| 241s Nov 

2012 2112} 2012 2114] 20!g 2133} 19% 20%; 20 21 21 22 19,800 | American Rolling Mill____- 25 a ae iil SoltGeearll Ge bane] Som cuir 
793, 7934] 7912 7912] 7814 -7910] 7715 7751 76 76 7. (ae 1,700 4% % conv pref______.. 100 pr i aoe i: Dal son oe 
12 1231 12 12! 12 12 |! *117% 12's! 12 12 11% 12 1,600 | American Safety Razor..18.50! 113, Apr : 7 - S Saeth Se ae 
114g 1143) *11!g 1143] 11 111 11 11 Ilig Llig} *11 lly 800 | American Seating Co...No par 4 — as = = R ane pe seit pe 
37%, 3934] 3Slo 4014] 373, 383 3714 38 3612 365s) 36l2 384) 1,480] Amer Ship Building Co. No par os — i —_— 3 281; Mar| 58% Nov 
55lg 5616 55le 5612 543, S6le] 53% 55le} 537g 55is| 541, 56!x) 16,200] Amer Smelting & Refg.No par RF a 5| 140%qJune 21\| 103° Mar| 140° Dee 

*13714 13734|*1373g 13734] 13714 1373;] 13714 13714]*1361q 13834|*1381, 139 400 ae 100 oie rr 14| 69 “Aug 7|| 45% Apri 61% Dee 

"6234 63%) 631, 633,! *64 651 6412 G6Alo] *64 65le $s A 500 a yo See 143 O oot 26| 153 July 6|| 130 Jan| 150° Deo 

*13 143 |*137 143 |*137 143 [*137 143 |*1: K Se. WO eee =- b . : 
by 0% eet 395g 373, 3914] 377g 3834) 383g 393g] 391g 40% ry Saas See Deenaenes. .229 rd wy “= ” Tate dole a ™ pd fia _ 

*12 1215 +121; 121o] 12%, 12%) 12 12! 12 12 | *113, 121, 0 erican Stores. _--_.. + 5 Aer tl ifm Ges OH 18 duacl 10° Ges 
Ble 14] *1319 414 *1312 14: 1414, 1414 1410 15 16 1744} 2,600 | American Stove Co__..No par ¢ p ; 

5 EE a ae a ae a Bhd pe tere oe Ee ee 

*92io 9314) *9212 9314] 93 93 9215 921 9012 93 | *92 9 sacgsccccess Beal Tt ae a tae 13% Marl 120%, Oct 

*1i *15 15 *15 155s} *15 16 *15 1578) *15 157) ---. Am Sumatra Tobacco... No p 2 50%. Dee 

io! 161% 161", 1617] 160% 1613,| 161 162 | 16112 1621. 162 162 6.500 prevent Rin, pena 7 ped i "ave y 4 19 Ne Saar Moule Aug 

75 744 Ub 741, 743, 75 753, 753, 75,4 75leo 76 2,000 | American Tobacco - - ..--.. ‘ if te on J 16 58% Mar| 91% Oct 
5 7 76 > 7 7 7 : Me Ds kaceces 25| 7514 Oct 89%, Jan 
7 7319 T5le 7514 5le 755% 764, 77 78 78 78 78 7s! 5,200 Common ce 12 t10| 1531May 26|| 130° Apri 152 Dee 
3534) 1354 36 136 347% 1: 37 137 |*137 135 800 % preferred .......... 100} 132 Sept 1! 4) 

13534 13534] 135%, 13534 136 136 |*134% 137 | 137 137 137 139 8 %. - ietaw eas + Gtenent 1 on den 6 3% Mar Olg Nov 
648 6le 6%, = Gle 6 61s 57g 61x 54 6 554 6 6,700 Am ype oundrie ~--- MW 148° Jan 20 a” inane 161, Nov 
37 , 33 : 37 33 37 r f 38 37s] 26,900 | Am Water Wks & Elec. No par Sig Apr 5g 
Ss clakt wala sliw bia htm. No par| 78 Apri0| 96 Aug S|| 68 Apr| 91 Aug 

* RS 5, 8&5! 85 &5 *S6 90 as6 86 S9lo 89lo 600 $6 Ist preferred . ---- NO pa f 4 
ae | Bs a is BS Be Be BS 2) elapse et) eee ees chee 
55 5s 5512 58lel 5410 57 54 55%] 53%, 55le] 5412 58 | 12,000 referred_._......... 5 4 
- a 91, 04 "9. 9 "8% "874 "Bis 835 5% 912] 10,600 | Amer Zinc Lead & Smelt. 1) 4 Aug ft = = 3 o° oo a oan 

+43 49 *431, 50 431, 431,1 43 43 *43 50 *42 49 200 $5 prior conv pref_. _...25 24 Apr 7 3 rn r $1 May! 48% Ost 
331g 3435) 3312 341g) 3255 34%;| 327% 33%) 32% 3353] 33 3455 ee proeene w yy i ae 35 ro ii 54% ie 4|| 29 Mar] 64% Oct 

455, 4614) 4412 45%) 43 4314) 4215 4215) "43 45%) 45 45 i = ag. é| 270 Aug 3il 10% Marl 21% Aug 

214 y 213 20% 3 y : ; 21% ° ”) | AnchorHockGlass Corp No par 2 Apr 
Tite 114 °1 111% 110012308 139 rt t i taaeaiite 1190 “7 50 Vv preferred. No par} 111 Jan23} 114%June 8 97 Apri 1131, Oct 
*11114 114 11134 1113,)*12114 113 D111 LID] *1 111g 112%4)*11114 11234 20 $6.50 conv p al 1. Ste Keriil a "aus ¢ 10 Marl 2012 Oct 
5 | #5 ¢ 5 15 | *14 16 | *14) 16 | *1312 16 400 | Andes Copper Mining-- - 4 -. oe ; 

4 13 a 7 > i. 334 *3 33g] *2% «= Bly *3 Bly AP W Paper Co..._._- No par lig dt one * os ym git yr 

321g 3210] 3212 3210] 3212 32t0] *31 3314! *31 3314] 3314 331, 500 ae pd yy No co BH f~ 38] 121% i all 116 Suly| 12212 Oct 
#11512 11614)*115!2 116%4/*115t2 11614)*115!2 11614/*115!2 11614|*11512 1161, ; % preferred ._-__-_- aa 103%. Oct 
++ 102 * 10134 102 : 102 102 10144 102 ’ 102 102 | 102 102 % ooo —e &Co(Del) pt? %atd or i Ayo A. eh “ ore 7 nel 4 8 Sas 
Sle 37 65 67, Gle 63 6) 63 614 658 Glo 57% 800 | Armour & Co of Illinois. ___. 3 84S ; 2 ‘ton 
on 51 | SOls 50te! *4sto 5013 *4819 50 +4812 50 50 51 1,200} $6 conv pref........ No par) 33% a Ht So yo 4 4 ened Sate Jan 

“60 65 | *60 65 | *60 65 60 60 | *4512 60 | *4510 65 100 7% preferred. .........100 50, Mar 7s =o Soe wee 
3714 38 38lg 38le} 38%, 3834) 3712 38 3734 37% 37) 3714 300 ete Eeaaies Ghee. a dt 5} 13 Marld 5lg Mar} 13 Nov 
101, 1012] 1012 1012) *10'; 10%) 1012 1012] 1012 10!2} 10% 10%] 1: rno 038 pane sil ioe dons a: Mar > Oe 
9 91 9) 9 &3 G15 83,7 Sig Oly Sig 4g) 5,800 | Artloom Corp.......-. V0 pa 4 ae “ : 2 Novi 77le Dec 

*841 ; 100 | *841, 100 +41, 100 | *8414 100 | *84!4 100 | *841, 100 7% preferred - -- .---.-- 100 73 Jan 7 od —* , oe 1280 Now 
534 91g 83 94g 83 91 Shy RB 853, 9g 9 933) 7,500 —— a ae oreed mo rd }H 78 Man 15\| 252 May| 75. Aug 

7: 7 *73 78 *7: 78 *73 78 *74 78 *73 78 6% ist preferred ...-.-.. ‘ oe , 73le Sent 

62 68 *63 70 | *63 69 *63 66 63 63 | *60~ 65 100 7% a6 poeterves...---. =. a ’ a R . a es * * bone oe a pt 

*3312 37 | *331!2 37 | *331g 37 | *3312 37 | *3312 37 | *33%2 37 Assoc Inv ia 2 “4 

“92 36 92 ~ 92 043, 943, *92— 95 *92 95 "92 95 120 5% pref with warrants..100; 90 Jan , =. — } o. — ta% ad 
31% 33 | 31% 33 | 31 32%5| 30% 31'e} 307% 31%) 31% 327%! 16.800 Atch Topeka & Santa Fe_. 100 31 Sept : 42 e Jan 4] 22% a oe oe 
6412 6412! 64 64 | *62 6410! *61 65 | *62l2 65 641, 6434 400 ® preferred.......... 50 § > 
2510 26%] 253, 26 243, 26 243, 2514; 25 257%] 251, 26!2| 7,400] Atlantic Coast Line RR_-.100 15 Apr p. Seto Jan R ¥ ed a July 
*° + 4 20 © 2013] 181, 18%] 18 18 *19 191o} 181g 191» 900 <7 « be I =| Lines..No od on a= 24 26 ‘ae il 612 Mar| 1412 Jan 

*1' 21! Yle 191s 18!e 1910} *1912 20 *1714 21 *16 1s 300 S Pee eccccceccs ( t ; + er ; 27% Jul 
237 tp a3 248 24° 243;| 241g 24tel 24%, 245s) 2415 243; 14,000] Atlantic Refining. .-_--_-- 25 181g Sept R B > Pon : 1018 yr 1098 yo 

107 107 } *106 = 107'5) 107 = 10712/*105 106 [*105 106!e|/*105l2 106 300 4% conv pret series A_-_- 100 10414 Apr + on Jul a1 5a, Mar 97% Jan 
5g Rhy Slog Bg 81g Bly Sle Sle Slo Bx Slo Sst «6,100 Atlas Ss Par kutndcedseds 5 7 Apr al age pred 7 38%, Mar| 481, Aug 

"444 45 | P4414 45 | 441, 45 | *441y 44%) 4495 45 + Hr 400 saan ee. es ide oan so Aug 23 71 Sept12|| 36 Mar| 68 Nov 

118 123 [eis 125 [erts 23 ‘lets age leris 122 [eats 123 8% eferred__. 100] 116 June 15| 127 Jan!1|| 105 Jan} 1264 Dee 

. 23 =|* 23 |*118 23 |*118 122 |*118 122 |*118 122 5% conv preferred - -- - - 106 J on 

ENBRBARMEN ESN BS A Bite ee Kee Le Bee Le 

1 37 37 *Blo 4 *3lo 4 *3lo 4 3le = Ble 200 uburn Auto -- Ne y it 5335 De 

“3 24, +23 4 ; 3 314] *255 3 *25 3 *2%, 3 400 | Austin Nichols... . ~~~ - No par 2 Apr . B . ~— ° 1 ne sen De 
185, 185s ISlo 184% 19 21 *19!g 2O0le] *19', 2Olel *191x% 202 : = ‘ ob my FG “ss ee cruel s i red os r+ i a 21s Mar S19 Dee 
Sig «6 53, 6 53, «6! 53,5 5% OE 57g 614) 22, vis , . oo 8 Jan 3 : 1! Dee 

191 6 197, oon 191, 20%] 18% 19% 19%, 1951 19% 20161 76'300 | Baldwin Loco Works vtec. 13} Aug 24 ai Sept 27|| 5 Mar 17 4 pe 
“gl ; 75 Rly var) 75 75 7's 755 ”% ss 18,400 | ?Baltimore & D ewescess 348 f ‘ ‘ , 13% Jan 
She An, 9% 10% 93, 10's Gig O%, 919 934 Gig 10%) 9,000 4% preferred........-.- 100 4% Sept R oat an r - aan ae 38 4 July 

*233, 24%) 233, 23%| 23 23 | *2210 2 *221 23%) *23 2 300 | Bangor & Aroostook - .-- .--! 50 ly Apr : te ~ A os’ Dal os Sun 

*66 ; 69 *66 6819 6712 67121 673; 6773] 677% 677%s| *68 69 70 Conv 5% preferred... -. 100) 65 oy +H ~ 5 121, Mar] 23% Oct 
15% 16! 153, 1534 5 55s] 151g 16%] 16% 1612] 16 16 6,900 | Barber Asphalt Corp......10| 10% Aug 2 — : 8 sani 4° On 
ona, 9 . 83, 9 | Rle Slo * R34 9g 4G Gly 91, 9 1,000 | Barker Brothers. _...--/ 0 par 40 Apr & 13 — 28 21% Mar| 34 Nov 

°o7 32 | 719 719} 27 wh a 27 27 2710] *26i2 31% 260 5% % preferred . _-- -- 50 2414 Apr il 4 pho , o8 sane 21% July 
16% 17!5' 16% 16%' 16% 17 ' 16% 16% 16% 16%! 1612 17°! 8.600! Barnadall Oll Co...) 2... 5) lllg Aug 24! 1912 Jan 5 So oo 
2328 231, 235,| 231, 2312f 225, 23 23% 24 | 234 23%] 3,100] Bayuk Cigars Inc. -.-- No pari 15 am 10 stan ae 7 109 Apr| 115 Jan 
110 114 '*111 114 J*111) 114 | 110% 111 | 109% 10912) #110; 114 100} ist preferred. .........- sae) 100%) Ons Bf they Zen igy te, Se 
*2510 26le] *25ig 26 | 26 2614) *261, 2612] 2612 26le 255, 26! 600 | Beatrice Creamery .-..--- 25 . red 101 106teBepe 29 9012 Apr} 102 Os 
*106 112 |*106 120 ,*106 120 |*106 108 s|* = 108'4)\* ~ +4 108 Pd gp mova —— tne mel No = 37% sent 12 Jl Rept 37 25° Apri 30% Mar 
aad Ho m Mt oan : : ar ede C47 Sept 13] 1: 1 117 Dee 
“110 120 “110 120 |*1 10 120 |*110 115 115 115 "112 125 308 er nee Le Ce.--. a one + a al = a 7 }-— 

sa” Tani esa" es 1 *se” 631 °sa” as] esa 62 1 958” Gs stam ites foe pate o2 70° Mar 22| 73% Jan 25|| 67 Sept) 83 Jan 

5 723 y 5 y 5 y *5 y *! 3elgian Nat Rys part pref -- Ma 7355 
= tn ie = Zs 4 = > +. os +4 . 5.6 : 5 16%, April 315g Sept 14 85g Mar| 3012 Dee 
285 297 2s 297. 281, 293 281, 29 2810 29% 28%, 294;/ 15,600] Bendix Aviation.....-.-- -5 53g p 
ion ion io t+. i9t ion 19 s 1910] 191s 1919 191, 191 1.500 | Beneficial Indus Loan._No par| 177% Apr 11 2112 — il 15% Mar pall nis 

*51 52 *51 52 1°51 52 *51!, 52 52 5214] *52 5244 200 priorpf$2 50div ser’38No par 4814 Apr 6 =~ 4 4 "36% Mar "53 7 sed 
38% 39 36%, 39 BRle 38%! 377% 377%| 38%, 38!e} 381; 387%] 2,000] Best & Co...........-J No par 32 Sept 5 1ae cept i 39% May| 78% Dec 
903; 931e 9019 Q1l2] 88 92%) 864 80%) 88 90%! 87l2 92%)1104,900 a a Steal oot 720 181, Ape 10 Ist2Sept 13|] 12% June] 181s Nov 

1S8to| 181, 18te ly 1ml 1 1s 17%, 181] *17!2 17%] 2,100| 5% preferred.........-- 2 IsteSept 13 a Eee 

a ‘a7 +, A, 17a 1178 116 117 | 115. 115% 115%, 11612] 3.400 i. er 100 9914 Apr 11 —— - HF aed 20m 
26i2 28 | 28 29ig| 271o Kyl 27I2 2s1,] 28%, 29 | 28  29%,| 4.000] Bigelow-Senf Carp inc.No par| 157% Apr 8| 341¢Sept 20|| 9% Mar] 2412 Nov 
2315 24 2312 24 | 23% 231,| 22% 23 23 49-2314] 2315 231g] 1,800 Steck & ~~ Mtg Co ig = yx yo R. 7a Jan 4|| 10t¢ Mar| 19% Nov 
4% 14%) 1 7 ig} JBlg 14's} 14 14%) 13% 14%] 7,700] Blaw-Knox Co_--...--2 ; . 

onre 4 : onnn + * 7 + ‘a + + 1 171, 18 *17 , 18%, er. eee = M's = | pb H. 131g om 4 4 dws 

one . Re o| * 9 | * 3 * 5x3 *48 5844] *48 HRA, Blumentha 50 pref.... 35 ; ‘ hs 2 
26! 273s 26% 27 ie 26 71 1 2555 26 ' 25% 26%) 261, 27%! 15,900 | Boeing Airplane Co.........5| 16% Aug 24) 34% Jan 3 19 Sept} 35% Dee 

2 eR) - «f'? ’ «i - ! 
| | | 
r redemption. 
* Bid and asked prices: no saleson thisday. { Inreceivership. a Def.delivery. n Newstock. fr Cashsale. zEx-div. yEx-rights. 4 Called fo D 























=—— 


— 
























































































































































—<——— ae 
2192 New York Stock Record—Continued—Page 3 Oct. 7, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Stnce Jan. 1 Range for Previous 
Et : for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 

Saturday Monday Tuesday Wednesday , Thurs sday | Friday the EXCHANGE 
Sept. 30 Oct. 2 Oct. 3 | Oct. 4 | Oct. 5 Ot. 6 W eek Lowest ; Highest Lowest , Highest 
$ per share | & ver share | $ per share | $ ver share | $ per share | $ ner share | Shares Par per share | $ per share ||$ per share$ per share 
25 25%] 255% 26 25 25 25 25%! 25%, 25%! 26 26%) 2,900) Bohn Aluminum & Brass....5| 16 Sept 1) 2812 Jam 3/| 15%, Mar} 3012 Oct 
*119 114 | 10912 110 | 110 110 [*10712 110 | 10755 1075s *107 111 50 | Bon Ami class A_..... No par| 10012Sept 14) 117. Aug 4|| 82 Apr] 107 Dee 
*57\, 58 571, 58 }) *571l2 58 5s 58 58 58 5710 5819 100 | eae Nopar| 51 Jan24) 59%July25|| 40 Jan) 5212 Dec 
*1612 17! 7 (17 171; 1714] *164; 18 18 «18 *171 1815 300 | Bond Stores Inc..-...--.-- 1] 121g Jan30| 22 June 2! 9 June} 14% July 
211, 2l5yf Zit, 2144) 2O%™ Viol 21 21%! 2O%® 24} 21 2 1%) 7,100 | Borden Uo (The).-....-.-- 15} 1612 Jani2} 22 Aug 3/| 15 May! 1953 Jan 
273, 2812) 27% 2814] 27 2815] 2612 28 2715 2% 27!2 2812) 17,500 | Borg-Warner Corp.-..----.- 5| 18% April) 32 Jan 3/| 1612 Mar) 36% Oct 
41, 410 454 4 4 44g 44) 3% 3 4; 41; 1,000 | Boston & Maine RR-.--.-- 100} lig Apr 8)  4%Sept 27 lig Dec Jan 
3010 3113] 31 3 30% 30%! 31 31 31 3115} 31 31%! 1,300] Bower Roller Bearing Co_..17| 1912 Apri10) 3llzSept26)|} 14 Mar) 28 Oct 
5, «Bs 55g 5 5% («6 | 6 6 6 Gig) *5%_ 6 2,800 | Brewing Corp of America...3; 5igSept 6) 7% Feb 27 4 Mar) 8% Aug 
14 1453] 141, 14%} 14 141, 13%, 14 137% 141s) 13% 14%) 13,200} Bridgeport Brass Co...No par 7% Aug 24) 15% Jan 4 5% Mar| 16 Dee 
24%; 25%] 24% 25ie] 2412 25%! 24 25%) 24%, 25%! 24% 25% 32.900] Briggs Manufacturing_No par| 161 Apr10| 31% Jap 5|| 12% Mar| 37% Aug 
#3719 39lo] *3712 3912] 3912 3919] *3712 40 | *37!0 40 381, 3814) 200 | Briggs & Stratton. ...- Nopar| 31 April2; 41 Aug 2|} 18 Mar) 40% Aug 
*46\; 4612] 46 47 | *4612 4714) 46%, 47 412 4612) 4612 4612) 1,300] Bristol-Myers Co. -..-.-.-- 5} 41% Apr 7 53 Aug 2); 28 Febj 43 Dee 
li. 11 Ilo Ile 145 Ilo 144 14] #14 1) * 14 lio} 800 | Brooklyn & Queens Tr_No par llg Apr 2 Jan20 llg Mar 2% Jan 
113, 113 li%m 12 11 114) *I1 11ly} *11 12 *11 12 500 | $6 preferred........ No par 5's Apr 135g Aug 2 35g Mar} 12 Nov 
125, 127%) 124 1244) 11% 2%} 11% 12 12 1214) 114, 12 4.300 | Bkiyn-Manb Transit_.No par 74%, Apr 8 141g Aug 2 53g Mar| 14% Nov 
*41 4274) *41!2 427%) 41 41 41% 43 42 42 42 42's' 1,300 $6 preferred series A_No pa| 27 Apr 8) 48!2 Aug 3/|| 216% Mar} 4614 Nov 
24%, 24%) 24% 24%) 24 24%) 23le 2414] 241, 241;| 24lo 245) 2,900] Brooklyn Union Gas...No par| 1353 Apr10) 30!g Aug 3// 101g Mar| 23% Oct 
*39 40\4] *39 40%) *39 40%) *37 40%! *37 40%; *37 4034) _ _. | Brown Shoe Co..._... No par| 3l'g Jan 3) 41 Septl4 27% May| 41 #£=Japn 
17 17% 714 174%" «17%, 18 181, 1910! 181, 183, 18% 18l5 6,500! Bruns-Balke-Collender.No par 953 Apr 8' 1912 Oct 4 5ig Mar! 14!2 Oct 
103, lle} 11 11%, 11 I1ig} 105, 10%] 1019 10%, 10 11 10,500 | Bueyrus-Erie Co.........-- 5 7 Apr 8/ 131g Jan 6 5% Mar| 131g Oct 
*101 102 | 1021, 102); 100 101 101 102 | 102 102 100 100 170 7% preferred...-...-.- 100} 94% April) 10612 Aug 33|} 75 Apr| 10012 Nov 
7 74%| 7g 7i4 6% 74] 63% 7 6% ©6718 7 7%| 15,700} Budd (EK G) Mfg..--.- Nopar| 4 Apr 8 8 Jan 4 314 Mar; = 7i 
5lio 52 50l2 52 49 50 4810 50 48 0%! 521, 53 1,340 7% preferred.......-.-- 1 2912 April) 65lg Jan 4|/| 62 Mar) 654% Jan 
Sig 5 5ig O51 514 5 5 5lg 5l, Bly 5 5i4] 8,100] Budd Wheel_......-... No par 3 Apr 8 55g Jan 4 3 Mar Oct 
274%, 2734) *27!2 28'5] 2733 2754) 2712 27!o| 273, 28 25\, 287%; 2,300) Bulova Watch........ No par| 2l1l2 Aprl0| 34% Mar 9 151g Mar; 39 July 
2612 2714] 2614 2653) 26 27 253, 26 2614 2658) 25%, 2714{ 2,300] Bullard Co.......--.. No par| 15l2 Aug 24; 30 Jan 5/| 134 Mar; 29 Dec 
1819 18to] 18 1814] 18%, 1814] 17% 18 is 18 is 18 1,900} Burlington Milis Corp___--- 1} 1llg Aprl0) 19% Aug 2 63, Mar! 16% Aug 
13 13ig] 12% 134) 13 134%) 13 13's 13!, 13%!) 131, 13%! 5,100] Burroughs Add Mach..No par| 11 June 30) 18% Jan 3 141g Mar| 22'4 July 
5 5a, 5% = 57g 5lg Blo 43, 5ly 4% 5 Si,  5%{ 14,000] Bush Terminal...........-- 1 1 Aprilo 7% Sept 11 lig Mar 31g Jan 
1415 1410) #133, 15 1419 1419! *135, 1410] #134, 15 15 15 120} {Bush ferm Bidgdep7% pf100| 612 Mar 31; 20 Sept 11//-.....----|..---- o--- 
75% 7% 75g 75g 712 75x Jig 712 Jin «7 7%, 7%) 2,300] Butler Bros....-..........10 57g Apr 10 4g Jan 3 553 May| 10 July 
20!g 2Ois} 201g 20 31 20\5 20% | *20 2015 20 20's} 20 20's) 1,100 57 conv preferred__..._- 30| 18% April) 23%Mar 6 165g Mar| 24 July 
53, By Blo 54 5 5 5 5l4 5 5ly Sig Sle} =6,100) Butte Copper & Zine. ..._..- 5 21gJune 29 614Sept 13 23g Mar 5 Oct 
125, 127%} 123; 12%) 1212 13 1219 12lo} *1212 13 125, 13 1,800 | Byers Co (A M)--.---- No pa 7 April) 13%Sept 22 6 Mar) 15% Nov 
67 67 6712 69 68 69 69 69 a68 68 *67 6914 240 Pasticipating § preferred. 100 25'2 April) 74 aug 2 20 Mar; 4412 Nov 
15%, 16 16 16 16 = 16! L5lo 15%) *15 1544) 15', 15%] 2,300) Byron Jackson Co-..-_-- No par| 1114 Aug 24) 17% Jan 5 13. Mar) 22 July 
26!5 26ls] 25 264) 25's 25%) 25g B's}! 247% 25y] 25 25lo} 2,000] Califormia Packing....No par| 1314 Apr10} 30 Sept12/| 15lg Mar; 2412 Jan 
*50 52 *50 52 *51 f2 *51 51 *51 52 51 51 100 5% preferred..__........60} 48!gMar 1) 53 July 7 45 Mar! 51 Aug 
14% 62 2 21x 2 21g 2 2x 2 2ig 2 2',} 25,100] Callahan Zinc Lead_.-.-.--- 1 5g Feb 15 34Sept 5 1 Mar 212 Jan 
8O 9! 85g BZ 84 9 8%, 87s Blo Roy 85, 9 12,000 | Calumet & Hecla Cons Cop__5 47g Aug 24) 105sSept 5 514 Mar) 10% Oct 
15%, 167%) 16 IGiol 15% I6leo] 15% 16 16 164, 16 16%) 8,300) Campbell W & C Fdy._No par 91g Aprll) 17% Jan 4 85g May| 20!2 Aug 
144, 147%! 14% 147%! I4lo 144,’ 144 14%! 14% L5ie' 14% 15!0' 7,200! Canada Dry Ginger Ale._..- 5| 12 April) 20% Jan1s 121g Mar! 21l2 July 
* 55 j*.... 55 |*.... 55 |* 55 |* 55 |* 55 .. | Canada Soa Ry Co-_.....- 100{ 40 Sept 26/ 47 June12// 3712 Apr| 4612 Nov 
53, 6 ee 7) 7) 5x 57g 55, «=«57x]| = 58q SS «57R) 35,800 | Canadian Pacifie Ry... ---- 25] 3igSept 1) Alg Jan 3 5 Mar, 8lg Jan 
*38%, 40 3912 40 39 «= BUI] *39 40 *39% 39%) 39 40) 800 | Cannon Milla. ...__--. No par| 2912Sept 1) 41lgSept 11 21 May| 42 July 
] 7 7 7, «7! *7 Tog) = *7 734] *7 7 7\g «71g 300 | Capital Admin class A... _- 1 412May 19 8 Sept ll 412 Mar 8% Aug 
*43 44%) *43 44%) *43 4434] *43 4434] *43 44 *43 444, ‘ $3 preferred A___._......10) 35 July 10} 743 Sept15|| 3414 Mar) 45 Nov 
844, 85 |* H4ly|* 8454] *B2lo B4lol *K1ly B4le] *RIly B4le 20 | Carolina Clinch & Ohio Ry 100} 77 Apr20| 85lgJuly17|| 6312 Apr) 89 Jan 
293, Siig] 30l2 30%] 30l0 30! 28le 2klel 2Kle 2Rio| 29 245s! 1,700] Carpenter Steel Co. ......_- 13% Apr 1} 33 Sept 12 123, June| 2212 Nov 
*35g 37 *Z3lo 34, 31 3! Ble = Ble Bl 35, 3lo By 600 | Carriers & General Corp___-_- 1 24g July 7 4 Sept 6 212 Mar 4l2 Jan 
87 87 R6lo R6lel 85 861 85 85 83 4x! B2lo BS 1,800 | Case (3 1) CO...-ccccccce 100} 631g Aug24| 94l2Mar 9/]| 621g Mar) 10712 July 
L18ig LIBisg] LIRig LISleol 116 116 118 118 1164, 11710|*11619 11719 210 OS OS aaa 100} 110 April) 122%Mar 3 998i, Jan| 120 Aug 
5Ole 62%] 60% Glie| Glle 62%] G6Ole 61%) 59% Glle| 501, 61%) 8,300] Caterpillar Tractor....No par| 3812 Apr 1] 64!2Sept27|| 2953 Mar] 58 July 
*100!5 101 *100t2 101s} *10010 101 +1001» 10114) *10010 LOLs *10010 LOLs! 95% preferred. ...._..- 100} 1001eSept 7| 107+ Jan 9}| 100lg Jan} 10653 Dec 
2534 261s 14 26 2515 26 25 2514] 2514 25 25\g 26 8,400 | Celanese Corp of Amer.No par| 1353 Aprl0| 291g Aug 3 9 Mar; 2653; Nov 
*102\o 103 103% 104 103 103 | 103) 103%4'a103 103 102 1031 840 7% prior preferred-- _.--- 100} 84 Apri4; 109% Aug 9|} 82 July} 96 Sept 
107, 11 10% 11 103, 11 10) 104 101, 10 103g 10%%| 4,600 Celotex Corp,----...- No par 7% Aug 24; 19g Jan 4 125g Dec} 191g Dec 
HO 62 60 »=660 *56 5Ylo| 59le HYlel *56 59 * 56 5Y 40 &% preterred........-.- 1 5912 Oct 4| 721g Mar 14 46 Mar! 7212 July 
2712 28 28 28 26%, 27! 26 26 261. 274 263, 28 3.700 | Central Aguirre Assoc.No par; 18's Apr 8| 30%Sept 5 18% Dec| 28 Jan 
4! 4) 4\g 44 4 414 37 4 4 41s 4 4%| 5,700 | Centra! Foundry Co._....-- 1 2% Apr 10 54 Jan 3 Mar 5% July 
*105 «=10714)*105 107 1*105 107 | 107 107 |*106 10710/*106 = 10712 20 | Central ll) Lt4%&% pref__.100) 103!2Sept 25| 11312 Aug 16|| 99% Apr; 11ll'4 Nov 
103% 104%) 10!2 10! *Hle 10 *97g Ole Oly Gio] 105, 104s 500 | Central RR of New Jersey _100 3%June 30} 1214Sept 27 61g Dec} 14 July 
11 Ilion} 11 12 1! 11 10 10lo} 10le 103;) 11 115s; 1,900 | Central Violeta Sugar Co__.19 312 Apr 8| 14%Sept1l1 4 Mar 84 Jan 
"45g 5 *45, 5 4% 65, 5ly 64) 6 614, Sie 6ly 2,200] Century Ribbon Mille_No par 312 April 633 Oct 4 3\4 Mar 673 July 
*00 95 *00 95 “00 95 *O) 95 | *90 95 OO W5 ‘ = | RIE 100i 85i4June 3' 96 Septl5 88 Aug! 104 Apr 
| 41 41tof 40% Alig) 41 +1 41 4ite| 40% 401 4l'g 4112] 3,100 | Cerro de Pasco Copper_No par| 32 June 29) 52%, Jan 5|| 2614 Mar| 5914 Oct 
71g 7! Wig = 7% 7g «7! 7 7 7 7 7 7's} 3,100 | Certain-Teed Producta._.__- 1 5ig Aug24) 13 Jan 4 412 Mar; 1212 Oct 
30 B0!e] *28 304, 29 30 2914 29 291, 2910} 29 30 370 6% prior preterred_._....100} 22 Sept 5) 47!2 Jan 4 17ig Mar); 46 Oct 
*1ylo 21 *190% 20 193, 1934] *19l0 20 vole 20 *1910 20 100 Chain  {: ae fogari 18 Gopt & BPigBept Biil....cccccclececcncess 
“991, LOO 100 «100 |*100 108 [*1L00lo 108 [*100!0 108 10015 10016 60 | Cham Pap & FibCo6% pf.100} 98 Apr20| 102 Mar 2! 04 June) 106 Mar 
27%, 27%) 2712 28 27 275%] *261g 27 a ee 2712 27le} 1,000 | ated No par| 17 Aug24| 40 Jan 3 18 May| 33% Nov 
151g 54h 1410 14tof 14 I4tof *1319 1410] *14 1410] 1415 1410 600 | Checker Cab............_- 5 653 April) 18!2Sept 22 6 June} 12% July 
2812 2Blof 27%, 2734) 2714 27le} *27 27!o} 27!y 27%) 27, 274%) 3,700] Chesapeake Corp....No par} 17'4 Apri10} 29!2Sept 27 20 Dec} 48i2 Mar 
43', 45%] 435, 4434] 431; 44%] 425, 43%] 43 4310] 42% 444] 26,500 | Chesapeake & Ohio Ry... - 25] 27 April) 47'4Sept 27 22 June} 3812 Jan 
*85%, OO *853, ROG] *8534 BOlol *85%, Blo] #853, 87 *R53, RH4, , Preferred series A____._- 00| 86 Jan24} 95!gJune 27 70 Apr) &9 #$=Jan 
344 Bly 3le = 31 *3%%, 31 3% «= 3B] *Blg = Blo Ble Ble 500 | 3Chie & East Ili Ry Co6% ptl00 l3gSept 5 4 Sept 27 lig Mar 4 July 
4 4 *3%, 4 Blo Bim] #314 37 3% «= B44 3% BB 000 | {Chicago Great West 4% pfl00 114 Aug 29 4° Sept 26 2\4 Sept 5%, Jan 
12 12teof «12% «123) «zig = L2ty} L2ty L2te} 12%, 1214] 12% 12%] 1,100 | Chicago Mail Order Co...__- 5| 912 Apr 8| 1312 Mar 11 873 Mar; 15% July 
78 7s 34 7s 34 74 3 By By 7s 7. is} 4,100] 3Chie Mil 8t P & Pac_.No par \% Apr 5 7g Sept 27 14 Nov 1 Jan 
lly Ll, lly 14 lig = 13 lig ty lig lig lig 1%) 3,600 5% oreterred.......... 100 lgJune 26 15g Sept 26 5g Dec 1% Jan 
lig lly lig ANy lig oy) #1 1x lig = Il lig Lig} =6,800 tChicago & North West'n_100 3gJune 30 13g Sept 27 1g Dec 1% Jan 
3 3 2%, 3 234 244 23, 234) *25, Bly 2% Bis} 2,200 Preferred.......<<..- a ilgJune 28 353 Sept 27 2 Mar 54 July 
I6!o 17le 7 173] 16% 16%) 16%, 16%) 16% 1655] 165, 17%! 5,800] Chieago Pneumat Tool. No par} 10 Aprl0) 20% Jan 4 6% Mar) 19% Dec 
*36 38 | *36 37%) 37 37 | *36 371c1 *36 837 2s. 6 200 $3 conv preferred_..No par) 3053 Aug 24| 3912Sept15|; 22 Mar) 39% Nov 
*47 48lol *46 48lol *46!2 48lo] *47lo 48!le] *47!lo 4810] 48lo 4810 100 Pr pf ($2.50) cum div No par| 44 Aug2l| 48!leSept27|| 37%sJune| 47 Nov 
34 7g 7g 7s 34 34 34 34 #34 7s 34 4} 2,000 | 3Chie Rock Isl & Pacifie_._100 \wJune 1 7g Sept 13 4 Dec lg Jap 
*13g 15g 1% = Ataf dy 8, 13 14g Il, 14 lig Aly} 1,100 7% preferred.......... 100 le Aug 23 1% Jan 5 1 Dec 3 July 
lig lg lig = ly lig lg! *1 1’ #1 Lis! *] lig' 1,200 6% cl 100 ls Aug 10) 15g Sept 13 53 Dec, 2!g Jan 
*B5, 9 *85g 10lg] *8lo 97 Blo Slo] *Rle Oly Blo Ble! 200 | Chicago Yeliow Cab_..No par 71g April 95g Mar 9 8 Mar! 12% Jan 
*141, 141o] 14 14 | *12l0 14 | *12t0 14 | *1210 14 | *125, 14 100 | Chickasha Cotton Otl..____ 10} 10 Apr 5; 154Sept 5)} 12 Mar) 1914 July 
64 bly 614 63 6ig GIy 6lg 6 lg 6 6! 6 61g} 1,900] Childs Co. ........... No par 5 Sept 1} 18g Jan 3 3% Mar) 131, Nov 
33. «333 «dC *3ile $634 *30 33 *3llo 33 *3lo 34 *3lle 34 | 10 | Chile Copper Co..........25| 25 Apr 8} 41 Septll 25 May; 51 Oct 
9Olg Y2ie} 895, 91 88 Dllef 883, Oi} Gly 9344) Yl, 944, 101,600] Chrysler Corp.._...... ._.- 6| 5353 Aprll| 94% Oct 6 35%, Mar| 8812 Nov 
114%, 113) Lids L153) 21 Ilion} 11 Llig] *1lig 115g] *11 115s} 1,500] City Ice & Fuel_...... No par 9 Apr 8 1473May 23 7% Sept; 1312 Jan 
*80lo G3l4] *8Ole O3l4] *RRlo 93 *RUlo 93 Gio DOlol 90% YOle 200 64% preferred..... .. 100} 79 Jan 5} 9712June 10 59 Jan) 80 Dec 
*46lo 50 *46\0 50 *46lo 50 *46lo 50 *461o 50 *4ilo 50 _| City Investing Co......_. 106] 46l2Sept 28; 58 Maril 54 Mar, 60 Feb 
*33, = Bg Blo «Blof «6*3'g 0 = Blo} *Blg Blo} *3Ig Ble 3% = By SO Fb Ge I is tec ~ 24 Apr 8 444 Jan 3 2 Mar 512 Nov 
28 30 30!g 30's] 283, 303.) 29 291 295, 3014, 301, 30le) 3,400] Clark Equipment. --. No pa 15 Apr 8} 3312 Oct 5 105g Mar; 2712 Oct 
Seas dt acme ° on aoe . | CCC &StLoulsPyCo5% pretio0 68 Feb10} 69 Feb 4 70 Nov) 75 Mar 
108 108 |[*108le 110 108% 110 }*109 112 110 «#110 109 §=10914 340 | Clev E} Illum $4.50 pf_.No par| 106%Sept 18} 115 Feb 9|| 106 Apr) 115 Aug 
331g 331g) 3212 3210] 32 32 3ll2 31! 3212 3312] 3212 33 900 | Clev Grapb Bronze Co (The).1} 20ig April) 3312 Oct 5)| 15'4 Mar) 3012 Nov 
*69lg 74 *69 #8674 *69 74 *7 74 7ilg 7ile} *71 734, 60 | Clev & Pitts RR Co7% gtd.50| 69 Sept25) 78 Marl3 6714 July} 76 Jan 
*43 0 | #43 *43 *43 | *43 F *43 ; Special gtd 4% stock.___. 50| 42 Jan 3) 4544May 2 Dec| 45 Feb 
4412 47 437, 46le] 45le 46 453, 46 46 46%) 45%, 46%) 7,500] Climax Molybdenum..No par| 345sJune 30; 601g Jap 5|| 32!2 Mar) 6014 Nov 
Blig Bille} Bllg Blt} BOS Bliy} B3lly Bl%) Blig 3Bltef 30%, 315%} 2,100] Cluett Peabody & Co..No par| 2114 April) 35's July 29 101g Mar) 25% July 
*126 130 [*126 130 |[*126 130 |*126 130 [*127 130 130 «130 10 0 RTE. 100} 125 Septi1l) 135 Mari6j/ 111 Jan} 129 Nov 
10944 11012} 109%, 110 110) «6110 110 110 |[*110%4 112 1101 111 1,400 | Coca-< ola Co ieeens > par} 105 Sept 5, 133 Jan 6)| 105!g Mar) 142% Aug 
*58lo Gllg] *58le Glig} *58lo Gls] *58le 61 *58le 60 *58le 60  \ eeu opar| 58 Jan 7| 62 Mar 2 5712 July| 6112 Nov 
13 13's} 13's 134) 13lg LSlof 13% 13tef 13lg 13%] 1314 13le} 6,400] Colgate-Palmolive-Peet No par| 1112 Aprl0} 1714 July 22 71g Mar) 17 Nov 
*103!2 1041e} 1O3le 1LO3!e} 104) 104 [*104 105%1*105 =1054%%] 104 104 300 6% preferred........__ 100] 101% Feb 1| 107 July 18 78 May! 104144 Dee 
3312 34 33!o 337%! 32% 34's! 33 34 3353 347s' 34 35 3,800 | Collins & Ailkman-.-_.. No par| 204 Apr 8) 36% Jan 5]! 13% Mar! 39% Oct 
*108!5 110 [*108!ly 110 [*1lOR&ly 110 10834 109 [*108lo 110 | *108I¢ 110 20 5% conv preferred-_---- 100} 100 Apr 8) 109 Oct 4 87% June! 10712 Nov 
234g, 23le] 223, 2234) 22 22 21 Zilg} 22%, 22g! 213, 227s} 2,200 Colo’ Fuel & Iron Corp.No par| Illlg Apr 8) 247Sept 22 9lg Mar| 23%, Nov 
6le  6le 673 67% 67 «67% 63, 634 612 Ble Glo  Gle 260 | Colorado & Southern... 100 2%, Aug 24 812 Sept 27 314 Mar; 8% Jan 
Ble = &lk N i) Sig Bly 7% 8 8 8 Sl, 8! 460 4% ist preferred......- 100 3% Sept 1 93,4 Sept 26 4% Mar) 11% Jan 
7% «73g «6*614 0 7lol #6330 71g) *61g 7 *61, Tix 63%, 7! 90 4% 24 preferred_..-..-.- 100 3ig Aug 19 81g Sept 26 4 Apr) 10 June 
I8lg I8te} 18ly 18g} 18ty I8te) 18%, 1914] 195, 197%) 19 191s} 3,100] Columb a eae Inccl A.2.50| 14 April0; 247% Aug 15 131g Mar| 22% July 
18 ISto} IRly ISly 183, = 1Rag I8le 101 195, 1953) *19 193g} 1,900 | eae Rr 2.50} 14 April) 24% Aug15 13. Mar| 22% July 
90 90 SRlo Gly] *86le &O 88!s S8!x] 8844 8844) 89 R93, 800 | Columbian Carbon vteNopar| 73 April) 94 July 19 53%, Apr| 98's July 
7g 73g 7433 = 7ile 7% 7% 737% 720 77, 753 7s} 2,800] Columbia Pict v t e...No par 65gSept 1) 1553 Jan 4 9 Mar! 19 Nov 
*17\2 18 l7ig 18 | *18 Igy! 19 19 193g 1910, *185, 193, 500 $2.75 conv preferred.No par| 16 Sept 6) 30lgMar 6|]| 25!2 Dec; 35% July 
753 8 75g 77 Jin (734 Zig 7% Tig 73, 7l2 74) 37,200 | Columbia Gas & Elec._No par 54 Apr 10 9 Feb 9 51g Mar 9% Oct 
83 83 8312 S83!e] *83!2 835s) 83 83 | a83ly 834] *8llo 8314 800 6% preferred series A...100| 7412 Jan 3) 91 Mari4/; 57 May| 83 Oct 
*64 75 *64 75 *64 75 *64 75 *64 75 *64 75 ‘ 5% preferred........ --100} 6212 Jan13| 83 Feb 8 50 May! 70 Oct 
45'2 46l4] 4534 46%) 455, 463.) 45%, 45!o] 452 453,) 45l9 457%) 6,100 | Commercial Credit........10| 38% Apr10} 67 Jan 3/| 23 Mari 59% Nov 
*99le 10214/*100 102 *99l2 101 *99le 101 *991lo 101 *99lo 101 44% conv preterred....100) 99 Sept 28) 1095s Aug 7 84 Mar! 10812 Nov 
50s Bl 50% Sly] 49% 51 497s 50%) 5012 50%) 51 51%) 7,100] Comm’! Invest Trust_.No par} 42 Apr 8 60 Jan 3)| 3llg Mar) 64 Nov 
1041, 1041g/*102!e 110 10419 10412 105! 105!g/*103!2 LOS7,|*10312 1075 300 $4.25 conv pf ser '35.No par| 103%,Sept 19) 110!2June 21 90 Jan] 11212 Oct 
1353 14 13!o 13%] 133% 137%! 13!g 13%] 131, 135s] 13!y 137s! 14,400 | Commercial Solvents. .No par 85g Aug 24; 16 Sept il 5% Mar; 12% July 
lig 15g lio = 15g lig 15g lio = 5g lle 15s ll 15g} 23,600 | Commonw'lth & Sou_.No par 1 po 31 2g Feb 6 1 Mar 2% Oct 
64 64 63\2 64 6353 6414] 6353 64 644, 65 65 65 3,700 $6 preferred series_._.Nc par| 4 3| 7212 Aug15i| 25 Mar| 55% Oct 
287, 29 287, 29's} 29 2094] 20%, 304] 30%, 301s} 29%, 30% | 55,700 | Commonwealth Edison Co..25| 7255, pe "1 31% July 29 22's Mar| 28 May 
j ‘ 


~~ ® Bid and asked prices: no sales on this day. 


























t Inreceivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 


y Ex-rights 


= Celled for redemption. 
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* Bid and asked prices; no sales on this day. 





STOCKS Range Since Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
EXCHANGE 
Lowest | Highest Lowest Highest 

Par| $ per share | $ per share ||$ per share|$ per share 

Conde Nast Pub Inc...No par 5 Apr 6 85g Feb 1 37g Apr 91g Aug 
Congoleum-Nairn Inc..No par} 19 April) 30% Jan 5 Mar| 29% Dec 
Congress Cigar-.....-..-. No par 5 Sept 8 7 June 16 6 Mar 8% Oct 
Conn Ry & Ltg os* evel. 4% Aprl17| 8 Jan 5 4 Dec} 14% July 
Consol Aircraft Corp--.-.-...- 151g Aug 24}; 2814Sept 22 101g Sept; 2633 Nov 
Consolidated Clear. ..ive — 55g Apr 10 8% Feb 28 414 Mar| 103, Nov 
7% preferred .......... 100} 73 Apr 4) 85 Feb27|;} 55 Apri 76 Dec 
6% % prior pref w w.--.100} 791g Apri8} 91 Aug 4// 71 Jan| 86% Aug 
Consol Copper Mines Corp. + 8%gSept 18] 11 Sept 1lj/..........).......... 
Consol Film Industries- -- . - - 1 Aug 3l 2lg Jan 5 1 Mar 233 Oct 
$2 partic pref-_--.-.-- No a 7%Sept 12} 12lg Mar 10 41g Mar} 12% Dec 
Consol Edison of N Y..No par| 27 Apriij 35 Mar10 17 Mar) 34% Oct 
$5 preferred. -_....-- No par; 101% Jan 4] 10812 Aug 4/| 887s Apr| 104 Nov 
Consol Laundries Corp - -- - - - 5 45gSept 1 77g Mar 10 273 Mar 7% Oct 
Consol Oil Corp. -.-.--- No par 61g Aug 24 9igSept 6 7 Mar] 10% July 
Consol RR of Cuba 6% pf_100 1 July 14 55g Sept 12 212 Sept 7ig Jan 
Consol Coal Co (Del) v t c..25 1% Apr 11 9 Sept ll 214 Mar 55g Jan 
5% preferred v t c._.-.-- 100 814 Aug 31; 34 Sept 12 10 Mar| 22 Jan 
Consumers P Co$4.50 pfNo par| 88 Sept19) 101 July 25|| 78 Apr] 95% Nov 
Container Corp of America_20 9igJune 30' 16!2 Jan 3 9% May! 17% Oct 
ogee BakCoclANopa,{ 1112 Aprl0; 22igMar } 85g Mar! 267, July 
Kéootwes dene No par llg Apr 10 2 Jao 3 14, Mar 2% July 

3% 7, aeahicasd ee 100} z8712Sept 15} 100 Mar 3 651g Mar] 10312 July 
Continental Can Inc_..--_-- 20] 3212 April} 5ligSept25}] 361g Mar] 49 June 
$4.50 preferred_-.--- No par|z106 Sept 8] 116 May3lj/ 107 Jan} 116 Nov 
Continental Diamond Fibre.5 5 Apr 8] 10% Jan 5 6 June] 117% July 
Continental Insurance. ..$2.50, 291g Aprl}| 377gSept 13 21144 Mar| 36! Nov 
Continental Motors--.-.-.-.--- 1 15, Apr 10 4 Jani6 ig May 31g Deo 
Continental Oil of Del... --.-.- 5] 197% Aug24} 3112 Jan 3}]) 21'4 Mar| 35% July 
Continental Steel Corp_No par| 16ig Aprllj| 32!gSept 11 10 Mar] 2912 Nov 
Corn Exch Bank Trust Co.20} 49 Jan26/ 6llzSept16}} 40 Apr} 56 Jan 
Corn Products Refining....25| 54% Apri19} 671gSept11]| 253 Apr} 70% Oct 
Preferred _.......----- 100} 150 Sept22} 177 Augi1lj| 162 Apr| 177 Dec 
CD GRO Bein xn cascncoces 1 3 Sept 5 a, fe eer 
Coty Internat Corp...-..... 1 5gSept 5 oe eer ee 
ST . eee 25) 16 Sept 1) 38 Jan 3 19 Jan| 421g Oct 
5% conv preferred - - - - -- 100} 93 Apri2} 110 Jan 3 85 Mar] 11714 Nov 
Cream of Wheat Corp. (The).2} 265s Jan 3) 3212 Aug 4 2153 Apr| 2912 Nov 
Crosley Corp (The)....No par 67g Aug 25} 13 Apr29 54 Mar] 1053 July 
Crown Cork & Seal....No par} 20\4 Apr 8} 4l1!2 Jan 3 22144 Mar| 43% Nov 
$2.25 conv pref ww..Nopar| 33 Sept 1] 40% Feb28};} 29 Apri 40 Nov 
Pref ex-warrants....No par} 28 April| 37lgMar 4|} 2512 Apr} 373, Nov 
Crown Zellerbach Corp. ----- 5 9 Apr 8| 164Sept 26 7lg Mari 15!g Nov 
$5 conv preferred__..No par| 75 Apri4) 91 Janl0 568 Marl 9212 Nov 
Crucible Steel of ene. 2412 Apr 8| 525gSept 22 1914 Mar| 443, Jan 
0... eee 62 June30} 96 Jap 6/| 70 Apr] 941g Jan 
Cuba RR 6% se be 2% Aug 2 812Sept 11 51g Mar) 131g Feb 
Cuban-American Sugar. ...10 3 <Apr 8} 13 Sept 5 3 Mar 614 July 
er 100, 48 Aug2l; 93 Sept 8/| 658lgMay| 87 Jan 
Cudahy Packing ......--.-- 50 9 Aug23} 19l2Sept 11 12 May| 215g July 
Curtis Pub Co (The)...No par 3lgSept 1 71g Sept 27 4%, Mar 814 Aug 
Preferred .........- Nopar| 38 Aprl4| 63l2Sept27|]| 35 June} 56 Aug 
Curtiss-Wright ........-.-- 1 414 Aug 24 77 Sept 12 314 Mar 7% Dee 
Sh Mice canbsweaenseth 1} 19% April) 28% Jan 3 125g Mar] 2814 Nov 
Cushman’s Sons 7% pref_.100| 734 Apr 8| 84 May 3 481g Jan} 83 Oct 
$8 preferred _......-. No par| 45 Jan24| 55lgJune 17 18 Mar; 50 Nov 
Cutler-Hammer Inc...No par| 135s Aprl0; 25 Sept 26 1344 Mar| 29!4 Nov 
Davega Stores Corp...----- 5 31g Aug 26 7 June 20 41g Mar 8% July 
Conv 5% preferred------ 25] 144Sept12} 171g Mar 10 13144 Mar| 174 Dee 
Davison Chemical Co (The)-1 4>% Apr | 105sSept 22 614 June} 114 July 
Dayton Pow & Lt 44% pf 100} 103 Sept19) 112 July 13}/ 10212 Jan| 111% Dee 
Deere & Co..........- No par| 15% AprlO} 25!4 Oct 6 13% May| 2514 Feb 
PRES santeouccnnces 20} 23 Aprils} 2712 July 11 19%, Mar} 25 Jan 
Diesel-Wemmer-Glilbert....10} 11'4 Aprl0] 165gJune 6 9 Mar; 17 Nov 
Delaware & Hudson------ 100} 1214 Aug 24) 27%,Sept 27 7lig Mar} 25lg Dec 
Delaware Lack & Western_-.50 35gSept 1 87g Sept 27 4 Mar 8% Nov 
tDenv & R G West 6% pf_100 1g July 18) llg Jan 4 % Nov 21g Jan 
Detroit Edison.........-. 100} 103 Apr 13! 12414 July 28 76 Mar] 115ig Dec 
Devoe & Raynolds A...Nopar| 18 Sept 2] 32% Jani! 25 Mar| 40% Oct 
Diamond Match... .-.. No par| 28 Apr 3] 34l2July 26 20% Jan| 30% Oct 
6% partic preferred. ----- 25) 36%Sept 7) 44% July 13 3llg Jan} 42 Dec 
Diamond T Motor Car Co_..2 hig Aug 22 9%, Jan 4 5 Mar; 11 Oct 
Distil Corp-Seagr’s Ltd. No par| 13%Sept1l} 201gMar 1 11 Mar] 231g Nov 
5% pref with warrants..100} 66 Sept30; 90 July 31 651g June} Q91l!g Nov 
Dixie-Vortex Co.....- No par 9%May 18} 1214 Jan 9 8lg Sept} 17 Jan 
NS ear No par' 30 Mar3l| 354 Jan 16 28% June] 35 Dec 
Doehler Die Casting Co No par; 10 April0; 22% Jan 3 12 Mar] 25l2 Oct 
Dome Mines Ltd------ No par} 204Septil) 34 July 26))} 271g July} 347, Aug 
Douglas Aircraft ....-.-. No par| 55 Aug 24) 79%,Sept12 Mar| 80% Dec 
Dow Chemical Co---.-.- No par| 10112 April] 14312 Oct 6 7% Janj 141 Dee 
Dresser Mfg Co ...-...- No par @ DESPRE] SBle O66 Bicouscedsdaldscnoseans 
Dunhill International - - - - - - - 1 6%Sept 1} 1914 Jan 13 1% May| 19% Dee 
Duplan Silk. ......-.-- No par| 10 Apri4| 14 Junel9 8lg Mar| 12 Oct 
8% preferred _.......--. 100} 108 Apri2}| 116 Augil7}} 102 Apri 115 Jan 
Du P de Nem (EI) & Co.-..20] 12614 April] 18812gSept 5|| 901g Mar| 154% Dee 
6% non-voting deb---.- aa 127 Sept 6) 142 Mar 10/| 130% Mar] 138!2 Nov 
$4.50 preferred... .__- No 112 Sept 7} 1241s Aug 18/| 10912 Apr] 12012 Dec 
Duquesne Light 5% Ist pf. 100 111l1g Sept 12} 1181!g Feb 27|/ 111% Jan} 11812 Dec 
Eastern Airlines, Inc_----.--- 1244 Aprill 20 Aug 3 13%, Nov! 174% Dee 
Eastern Rolling Millis... .- . 3% July 5 85g Sept 12) 314 Mar 814 Nov 
Eastman Kodak (N J).No par| 1381, Apr 26) 186i, Jan 6|/ 12112 Mar} 187 Nov 
6% cum preferred __.-_-.- 100} 15512Sept 25) 1831g Feb 8j|| 157 Jan) 173 Dee 
Eaton Manufacturing Co....4| 154 April) 28 Sept 13 101g Mar| 25%, Dec 
Edison Bros Stores Inc_----- 2] 15igSept 5| 19% July 13/)..........]......---- 
Eitingon Schild_--.-.--- No par 1 Aug 24 3% Jan 4 2 Mar 5% July 
Electric Auto-Lite (The)....5| 2214 Aprll| 3912Sept 30 1344 Mar| 36144 Dee 
Electric Boat............-- 3} Sie Aprl0| 17 Septill| 6 Mar| 15% Dee 
Elec & Mus Ind Am shares_. llgSept 11 3lg Mar 6 21g Sept 4 Jan 
Electric Power & Light.No par 614 Apr 10) 12% Jan 19 613 Mar| 14 Oct 
$7 preferred._...... No par| 20! April) 41! Jan20 2212 Mar| 46!g Oct 
$6 preferred __...-.-.- No par| 18% Apr 8| 38 Feb 6 18 Mar!) 41% July 
Elec Storage Battery..No par| 2312 April) 35 Septl4 21% Mar| 35 Nov 
Elk Horn Coal Corp...No - 5s Apr 4 312Sept 11 lg Mar 2%, Nov 
El Paso Natural Gas_-_.-.-.-.-é 28 Jan25) 40%, Oct 6 17 Feb| 297% Nov 
Endicott-Johnson Corp- "5p 324 Aug 31| 55 Sept13|} 33 Apr] 451s Nov 
hh oe 10C|z7103', Mar 22) 111 Jan 30 041g Apr! I!llg Dec 
Engineers Public Service....1 7 Apr 8| 137%, Aug 3 21g Mar! 101g Oct 
$5 conv preferred....No par| 62!2 Apr 8) 80!gJune 21 38lg Mar| 71 £Oct 
$5 preferred w w.._No par| 655, Apr 8| 89 Aug 16 40 Mar| 72!2 Dee 
$6 preferred__.....- No par| 69 Aprll; 95 Aug 7 46 Mar! 79!2 Oct 
Equitable Office Bidg..No par % Aug 24 17, Sept 11 lly Dee 27%, Jan 
)}!| 3Erie Rallroad_........-- 100 1 Aug2i 3 Sept 28 llg Dee 6'4 Jan 
4% \st preferred. ....-- 100 17g Sept 1 6 Sept 28 24%, Mar 8% Jan 
4% 2a preferred. .....- 100 llg Apr 10 312 Sept 27 Ilg Dee 615 Jap 
Erie & Pitts RR Co......-.- 50| 65l4Septi5| 65l4Sept 25 62 Oct 64 Dee 
Eureka Vacuum Cleaner ....5 35gSept 1 53g Mar 8 2lg Mar 6 Oct 
Evans Products Co.....-.-.-.- 5 6 April] 13 Jan 3 514 Mar} 16 Oct 
CO ES EE 3} 14% April] 25lgSept 11 101g Apr| 25 Dee 
Exchange Buffet Corp. No par 1 april 2%, Jan 20 lig Mar 25, Nov 
Fairbanks Co 8% pref. ----. 100 2% Apr 10 87g Sept 26 3lg Mar} I1l4 Jan 
Fairbanks Morse & Co_No par; 24 Aprilj| 43% Jan 5 191g May| 43 Dee 
Fajardo Sug Co of Pr Rico..20} 20 April0} 38!2Sept 8 221g May| 35% Oct 
Federal Light & Traction. _.15 11 April 1812 Aug 15 6% Mar! 16!2 Oct 
$6 preferred __._--.. 100} 81 Jan24} 96 Aug23 67 Apr] 84l2 Nov 
Federal Min & Smelting Co 100} 85 Apr 5| 165 Sept 27 5212 Apr] 133 Nov 
Federal Motor Truck..No par 21, Aug 24 6 Jan 6 2ig Mar 5%, Aug 
Federal Water Serv A.No par 344May 25 15g Jan 19 1 Sept 2's July 
Federated Dept Stores_No par| 18% April) 26!g Mar 11! 12% Mar| 29 #£Oct 
Fed Dept Stores 44% % pf_100| 82%Sept13) 89% Feb 6 677% Jan}; 905, Oct 
Fidel Phen Fire Isn N Y_.2.50| 273; April] 374Sept15|| 2212 Mar| 36!2 Nov 
Filene’s (Wm) Sons Co_No par| l6\gSept 13) 19 Marl17 15 June| 25 Oct 

| 
n New stock. rCashsale. z Ex-liv. yEx-rights. Y Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales 
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*26 
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*103 
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*126 
Sle 
*S9 
31g 
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1l*s 
*102 
*140's 
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1% 
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66 
204, 
16% 
1119! 
334 
26le 
5le 
21 
31, 
36 
16 
1712 
105 
102° 
313) 
. 
10's 
93 
314 
1041, 
11% 
110 
159 
15ls 
90 
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15! 
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re 
521, 
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5ly 
24 
65s) 
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154, 
2919 
47 
74% 

















*114 
*14\s 
20's 
3lle 
*23 
19 
30's 
30% 
129%, 
*43l2 
29% 
162 
*llig 
35% 
*26!2 
*5l, 
*19 


| #297, 


*341l4 
1512 
17 


*104 


1011s 
3034 


|*126 


13310 1*130 
62 | *6) 


10534 
*18 
313, 


*77g 
15'4 
*OSlo 
5312 
33le 
14le 
*605, 
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* Bid and asked prices: no sales on this day. 


Thursday 
Oct. § 


$S per share | S per 
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2212 
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22%, 
A102% 1023 8 
45 
17% 


3 
2 


4° 
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23%;| 221 
$24, $2%4 
7 7 
35 | *30%4 
34%, 34) 
3 3 

5 47% 
16% 6 
14 312 1312! 

110 (*100 110 | - 

572 54 j! 
14%] *141 
47%s| *46)2 

7% 5% 

103 *97 
5912] 60% 
s s 
138 |*133!2 138 

4\x 4\x 
1310} 135% 
2714] 2714 
67 *60 
19 *19 

108 |*108 
4114] 40% 
4014] 39% 
10932! 109 

1 34 
58 | *35 
84 &4 

= 12114 
55 537% 

1221» 2122 1: 
31 | 31 

3% = * 35g 
Pig! 91g 

alos 
lig *1iz 
2314| 2312 
88 | 88 

1 34 
18 | * 1644 
37% 38 
14%, 147% 
40!e2 4012 
1553 155% 
Glo 93, 
16!e *16 
re Pasa 
22% 2 
64 614 
44 | 44% 
Yr 9% 
53le  53le 
185g 18 
3912 38 
3l4 3's 
2% = * 214 
79%, 79% 
22%, 22 
64 | *6312 
285, 28 
99%, 99 
5 4%, 
75 | *70 

1 1 
Sig 77s 
1%! *1l4 
15 | *14)s 
205s, 21 
3234 *3212 
23%;' 23 
19 19 
30% = 3012 
31's 31 

129%, *1209%, 
66 | *43 lo 
3014 2954 
16% 16%, 
11% lls 

3le 348 
29 23 
57s 5lg 
2012 20 
3114] *297,% 
36 3B4'4 
155s; 15le 
17 *1712 

105 |*104 
10112} 100! 1021, 
31 32 
135 |*126 
10 953 
9) *90 
33 3'4 
104 |*103 
114% 11% 
110 |*102!e 
159 |*140!s 
15's} 15 
90 90 
132 |*130 
6412! *62 
106 | 1051, 
20 *18 
32 2 

87% s 

15%) 152 
---.| *98le 
5Ale 5310 
3312] *323,4 
147 1453 
62 *60%4 
10212/*103'4 1 

7% 7% 
52 935 
1! *llg 
4lo 41s 
251, 4 
63, 612 
Lg 1 
15!2} 15'4 
291g] 291s 
4614) 46!le 
8 7% | 
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STOCKS Range Stnce Jan. 1 Range for Prevtous 
NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
EXCHANGE natn 
Lowest Highest Lowest Highest 

Par\| $ per share | $ per share per share|$ per share 

Firestone Tire & Rubber.._10} 1753 Apr10] 251z,Sept 12 1614 Mar] 267% Oct 
6% preferred series A__.100} 991, Jan 16] 105igJune 8 76 Apr} 100 Nov 
First National Stores._..Nopar| 38!g Apr 8] 51 Aug 3 2412 Mar| 4314 Nov 
Flintkote Co (The)....No par| 15 Sept 5] 3llg Jan 4 107g Mar| 3114 Dec 
Florence Stove Co_-_.-- No par| 25 Apr 6) 38 July 27 19% June} 3912 Oct 
Florsheim Shoe class A.No par} 17 Mayl12}| 25 Oct 6 15 Apri 21 Jan 
t Follansbee Brothers..No par llg Apr 8 5 Septll lly Mar 45, Oct 
Food Machinery Corp.--.100} 21 Aprl4| 3712Sept 12 18 Mar} 3714 Nov 
4% % conv pref..._.--.- 100} 10312 Apr 5] 10812 Jan 11 — Mar! 10912 Nov 
Foster-Wheeler - . ..------- 10} 14 Aug24| 29% Jan 5]} 11 Mar] 295, Oct 
$7 conv preferred_._..No par| 6612 Aug 24) 90%; Jan 6 50 Mar; 91 Nov 
Francisco Sugar Co_...No par lig Apr 10 9% Sept 5 21g Mar 55g Jan 
F’k'’n Simon&Co ine 7% pf.100) 27 Sept15; 55 Jan13 25 Apri 58 Nov 
Freeport Sulphur Co... ~~. 10} 18'4 Apr26] 36 Sept 27 19%, Mar| 32 Sept 
Gabriel Co (The) cl A..No par lig Apr 10 3'4Sept 13 114 Mar 37g Oct 
Gair Co Ine (Robert)...-.-.- 1 2 July 10 57g Sept 26 2ig Mar 5% July 
$3 preferred _.....-.--- 10 7lg Aug 10] 174;Sept 27 10 Mar] 18 July 
Gamewell Co (The)....No par 9 July 13] 15leSept 25 91g Mar| 18 July 
Gannet Co conv $6 pref No par| 94 Apr22}] 102 Aug 22 85 Mar! 97 Dec 
Gar Wood Industries Ine__ .3 3% Avr 10 7's Jan 5 4's Mar lg Oct 
Gaylord Container Corp....5| 7z9%Sept 1; 183%, Jan 3 13 Sept) 191g Nov 
5% % conv preferred - - - -- 50| 451g Aug17| 652 Jani7 48 June} 52 Sept 
Gen Amer Investors...No par 51gMay 17 9 Jan 3 414 Mar 93g Nov 
$6 preferred........No par; 96 Jan26} 1031g Mar 28 82 Mar) 10212 Dee 
Gen Am Transportation. -.--. 5} 40 Apr &| 65 Sept 27 29 Mar; 5914 Dee 
General Baking - --- ----- 5 7igSept 5) 11 Mar 9 61g Mar; Ilig July 
$8 Ist preferred. - --- No par 128 Sept 20} 149 July > 115 Apr) 136 Oct 
General Bronze. .-.-------- 5 21g Apr | 514 Sept 212 Mar 553 July 
General Cable--.------ No par 9 Mar31; 18 Jan ‘ 5%, Mar| 1912 Oct 
Class A....---.----No par| 17% Apr 8| 35 Jan : 11 Mar| 387, Nov 
7% cum preferred.._....100} 43 Aprl0j 75 Jan 35 Mar) 87 Nov 
Genera! Cigar Inc...-- No par| 18 Sept 6) 25% Jan 6 2073 Mar| 28 Feb 
pe ee 100} 114 June 20} 13012 Mar31|| 10814 Apr’ 138 Nov 
Genera! Plectric-.-.-.-..-- No par| 41 Aprll| 4453 Jan 5 2714 Mar| 48 Nov 
General Foods. ....-.-- No par| 36% Jan27| 477, Aug 3 227g Mar; 40% Nov 
$4.50 preferred -- ~~~. No par| 107%,Sept 20] 11853 July %|| 108% June! 11712 Nov 
Gen Gas & Elec A._._.No par 53 Apr 10 llg Jan 5 53 Mar Ilg Oct 
$6 conv pref series A_No par| 39 Jan 3| 65l2July 1! 25 Mar; 50 Nov 
General Mills._...-.-.-- No par; 72\2 Jan26| 99 July 28 50% Jan| 79 Dee 
6% preferred. ....-...-- 100} 117 May 9} 127 Jan27||} 118 Jan) 125 Aug 
General Motors Corp-.----- 10] 36%, April) 55%Sept 13 2512 Mar| 537, Nov 
$5 preferred ........ No par| 112 Sept 5) 126\4June 8j} 111% Apr) 12412 Nov 
Gen Outdoor Adv A.._.No par' 28 Apr 4) 38 Feb28 2llg Mari 45 July 
a Ne par 34Sept 5 67%, Jan 5 4 Mar 97%, July 
General Printing Ink~-.~.-. 7 Mar3i 10% Jan 3 63, Mar; 12!, July 
$6 preferred ...--..-- No par 1Q5 Apri5) 110 Mar 6] 101144, Apr) 110 Nov 
Gen Public Service....No par 3 June 30 13%Sept 5 llg Dee 2%, July 
Gen Rallway Signal. _..No par| l12i9Sept 1} 28 Jan 5 124, Mar| 27ig Nov 
6% preferred _.-...-.-.-. 190] 85lg Aug 22] 21g Apr 6)| z85 Sept] 95 July 
Gen Realty & Utilities. __--- 1 IgJune 30 15, Jan 3 1 Mar 2g July 
$6 preferred_._......No par! 14 Sept 6] 201, Jan 5 134g Mar| 26l2 Oct 
General Refractories_..No par 191g Apr lt 41 Jan 4 15's Mar} 4114 Nov 
General Shoe Corp.....---- 1, 121g Aug 24) dg Oct 6 — cot ssee ease 


Gen Stee! Cast $6 pref. No par 
General Telephone Corp-.-.-.-.20 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 

6% preoferred.......... 100 
General Tire & Rubber Co___5 
Gillette Safety Razor..No par 


$5 conv preferred _-_--_! No par 
Gimbel Brothers . - ~~ ~~ No par 
$6 preferred _.....-.-1 No par 
Glidden Co (The)_....No par 
4%% conv preferred .___ 50 
UR l——E 1 
Goebel Brewing Co-_----- 1 
Gold & Stock Telegraph Co 100 
Goodrich Co (B F)_..-- No par 
5% preferred .....-.. No par 
Goodyear Tire & Rubb_No par 
$5 conv preferred --- No par 
Gotham Silk Hose_-_-- No par 
ae ae 100 
Graham-Paige Motors__---. 1 
Granby-Conso 1M 8 & P__._5 
Grand Unton (The) Co.__._.1 
$3 conv pref series_._.No par 
Granite City Steel... .- No var 
Grant (W T)....-.. cakweak 10 
Te PROGRES . .ccccccccs 20 

Gt Nor Iron Ore Prop.No par 
Great Northern pref__--_-. 100 
Great Western Sugar..No par 
,.. ae aeereatess 100 


Green Bay & West RR._..100 
Greep ‘H L) Co Inc___-_.-_-_- 
Greyhound Corp (The). No par 


5% % preferred __..-... 10 
Guantanamo Sugar....No par 
8% preferred.........- 100 
Gulf Movile & Northern__100 
6% preferred __.......--. 100 
Hackensack Water._.......25 
7% preferred class A..__.25 
 -f... 9 ee aeaerage 10 
Hamilton Watch Co...No par 
6% preferred.......-... 100 


Hanna (M A) Co $5 pf_No par 
Harbison-Walk Refrac.No par 
6% preferred.........-. 100 
Hat Corp of Amer class A__ 1 
64%% preferred w w-. ---100 
Hayes Body Corp. _______- 


Hazel-Atias Glass Co. _.__- 25 
Hecker Prod Corp________- 1 
Helme (G W)__._...- — 
ee 100 
Hercules Motors. __- .- No par 
Hercules Powder. _-_-.-_- No par 
6% cum preferred... ___ 100 
Tershey Chocolate_...No par 
$4 conv preferred. ...No par 
Hinde & Dauch Paper Co-_. 
Holland Furnace (Vel)-_.. ~~ 10 
{$5 conv preferred... .-- 98 
Hollander & Sons (A)... __._5 
Holly Sugar Corp... -- No par 
7% preferred ..........100 
Homestake Mining - 12.50 
Houdallie-Hershey cl A_No par 
Class B. ‘ No par 
Household Fin com stk. No par 
5% preferred ._........100 
Houston Oll of Texas v t ¢__25 
Howe Sound Co —_ 
Hudson & Manhattan - ...100 
5% preferred . . ..100 
Hudson Bay Min & Sm Ltd 100 
Hudson Motor Car No par 
Hupp Motor Car Corp_._.-.1 
Dlinois Central. .........100 
6% preferred series A___ 100 
Leased lines 4% 100 











RR Sec etfs series A___1000 


16 Apr 8 
15 Apr2s 
SlgSept 5 
1012 Aug 10 
9812 Mar 28 
15%, Apr 11 
5%, Apr 10 


44 Jan 26 
614 Aug 24 
43 Sept 1 
14 Sept 1 
34 May 17 
2!g Jan 23 
1% Apr 10 
70 Jan 4 


13!2 Apr ll 
53 April0 
21l'g Apr 11 
90 Apr 8 
27gJune 30 
69lgJune 2 
lg Aug 18 
453 Apr 8 
7g Apr 10 
11 Apr ilo 
10 Apr 8 
24%, Jan 27 
2273 Jan 23 
12!p Apr 8 
1614 Apr & 
235g Aug 23 
12912Sept 27 


42 May 24 
2414 Jan 26 
ie Apr ll 
Apr 8 

1g Apr | 
9 Apr 8 
3 Aprilo 
1] Apr 8 
29 May 2 
32 Jan 5 
Apr ll 

15 Aprl9 
99 April2 
96 May 19 
17 Apr 10 


71 4 Jani19 
2 Aprilo 
93 April 
853 Apr 10 


100 Septi13 
159 Jan 2! 
10 Apr 10) 
63 Apr 8! 
12812 Apr 10] 
54 Jan 28) 
100 Sept 19 
144% Apr 17 
2914 Sept 12 
1044, Sept ll 
7 June 29 
85g Aug 22 
95 May 10 
473, Sept 2/ 
27 Apr 8 
8% Apr 10 
61 Apr & 
102 Sept 29 
412Sept 1 
40 Aprilo 
7, Aug 24 
27%gSept 6 
221, Sept 18 
44g July 1 
3% Aug 11 

9 Aug 24 
161, Apr & 
38lgSept 5 
444Sept 1) 








103 


433, Sept 27 
1812 Aug 15 
4 


151g Jan 
16%, Jan 


9912 Feb 


2753 Mar 
84, Jan 
54 Mar 
13%, Jan 


6612 Mar 


7 

3% Mar 14 
2% Jan 4 
84 July 19 
24%, Jan 4 
741g Mar 16 
38%, Jan 3 
1093, Jan 
53g Sept 27 


80 Mar 
1%, Jan 
107g Sept 
1% Jan 
167g Aug 


2212Sept 12 
35 Augl4 
25 Aug 4 
221!2Sept 11 
3334 Sept 27 


3714 Sept 


14112 July 27 
50 Apr 4 
36 July 21 


21% Mar 


121gJune 13 
6 Sept 5 
36 Sept 6 
63, Sept 27 
2233 Sept 27 
3244May 9 


3614 Aug 
164g Oct 


171g Mar 10 
1038 Mar 28 
Mar 17 

3312 Sept 27 
144 May 29 


101g Oct 


91 Aug 26 

41, Jan 5 
11014 Aug 
131gMay 29 


117 Mar24 
167 June 5 
17 Jan 5 


10112Sept 11 
13512 Mar 6 
651g Aug 3 


115 July 17 
19 Jan 7 
51 Jan 4 
110 Jan 6 
1133 Mar 9 
214Sept 5 
104lg Jan 12 
6614May 11 
361g Mar 9 
1714 Jan 3 
7314 July 31 
1103, Aug 12 
933 Sept 11 
57 Sept 6 
1%, Jan 20 
5le Jan 9 
352, Sept 
87, Jan 
1g Jan 
203; Jan 
35 Jan 
49 Mar 13 
illg Jan 4 


101 WG 








21g Sept 3% Jan 


6012 Apr 85 Nov 


10 Mar; 267% Oct 


32 June} 68's Dee 


15's Mar| 38lg Dec 
69%, June} 108 Dee 
25, Mar 6lo Nov 
5214 Mar| 72%, Dee 

3, Mar 2 Jan 
21g Mar 873 Oct 
1 Mar 21, July 
8 Mar! 1415 Nov 
101g May| 223%, Nov 
19 Apr} 30 July 
20 Jan| 24% Dee 
914 Mar| 155g Nov 
12%, Mar| 305, Dec 
231g Apr} 32 Jap 


122 Apr} 142 Dee 
35 July} 50 Oct 


13%, Mar| 2814 Nov 
7%, Mar} 22 Dee 
71g Feb! 13 Oct 

7g Mar 1% JaD 
12 Mar! 28 Jaw 
3 Mar 612 July 
8 Mar 24 Nov 


126% Jan| 13514 Dee 
40 60 


80 Mar! 105! Dee 


15 Sept; 2lls Nov 
7 Jan} 52% Oct 


98 Jan} 118 Aug 


5% Mar| 13% July 
115g June} 25% Jan 


102 Mar] 108 May 
48's Apri 66 Aug 
1712 Mar| 35% Oct 


6 Mar! I18!, Oct 


46!2 Jan| 725s Nov 
83!g Jan| 10514 Nov 


5 Mar 93, July 


2312 Mar| 53%, Jan 


1 May 3% July 
3 Mar 953 July 


205s Mar| 35!g Nov 


5 Mari 10 Jan 
12 June 2% Oct 
6's Mar| 207% Dee 


12 Apr) 35l2 Dee 
23. Mar} 44 Nov 





5s Apr! 1153 Dee 








tino receivership. 


a Det. delivery 


n Newstock. rCashsale. r Ex-div. 


y Ex-rights. {| Called for redemption, 











———_— 
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LOW AND HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 


Sales 
for 





Saturday 


Monday 
Sept. 30 | 


Oda.2 


Tuesday 
Od. 3 


Wednesday 
Oct. 4 | 


Thursday 
Od. 5 


Friday 
Od. 6 


the 
Week 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basts of 100-Share Lots 





EXCHANGE 


Lowest 


Highest 


Lowest 


Higheat 





3 per share 


27 35 
123 
*143 
95 
l6le 
5 
4 
36 
104 


v0 
1533 
*234 
30 
*162 
6775 
151 
534 
978 
654 
3710 
bs 2614 
1314 
4712 
*41, 
46 
*3410 
3834 
2953 
*951g 
514 
538 
124 
*77 
#R Sg 
#2958 
120 
14 


28 
123 


96 le 
1714 
5 
4 
36 

104 


*143 

95 
1644 
*47g 

4 
#345, 
*102!0 

47s 5 
15\4 1534 

d 3 
30le 
165le 


3 
*30ig 
165le 


5! 
53g 
l2lo 
*77 
#314 
*2934 
*11934 


> Cre amt 


OIG ewae 
so 


- 1 


Q 
4 
] 

3 
3 
9 

> 
9 





Soo 
- * be 


** 
ee 


ou 
- - 0 


eh ee | 


* 
. — 
WI PRPON He Oo wom C 


Woo aek uc 


~ 
6 Se a oo e 


*1Gle 
3S3q 
45 

*16 

*157%% 
31 31 

*10 14, *101\2 
18 
44 

41eo 
174, 

*107\e 
207% 
140 


103 
18l> 
441o 

43, 

lg 173 
2 110 
21l, 

140 
18to 


6214 





> @ ts te te 
a + 
* 
bo 
to 


Or Ot Go bo bo ma “a 


es  S 


& © x 
woe 
Or Gr Go to tS = oe Gr BO GO 
- $e . = = - 
> 


ee en ee le ence 


ot & 
Se ew 


- ve 
*. 
_— «+ 
- &OOW ow e 
OO Ore ee Ome Do 
. &' o . 


wee 


14ig 
*997, 102 


* 
Ce ei to 








o-* aT 
Ge oon! 
“Ie OS Go 


ee 


= 0 


D Or ee tS 


3 mag share | $ per share 
734 


- @rt 


3} 3% 
s'*101 








$ per share 
*634 733 
273, 273, 
120 120 
*143 
9434 
1612 
#475 








tor! 
' eh) 
ne 


DSoye 


— — BS HO 


=the om 
CP eo 
- oo 


* 
em toe tO 
Poem ors orort 
i we et 


to eto 


* 
-_ 
oe eal 
2 


& 


PON 


_ 
-—oco Ow 
IDSA SKE ONWUON ae 
= 
= 
ty 


ie OS 
a « 


worm 


og 
18! 
43l\e 
4\4 
171g 
*10712 
21 
*140 


* 


* 
- me ND - o- 
Ot Ol me OS ee he 81 Go oe tS 5 


* 








*143 


$ per share 


Tle 


120 


2734 
120 
150 

9614 

17 

5lg 
344 

393, 

104 
43; 
l5lo 
27s 

29 
2 16612 

65le 
152 

6 

934 

7 Ig 
394, 


OF 
161s 
#479 
344 
3614 

104 


— 


Iho! 
DS QO ¢ 


oe) ee 
S ~ 

, @ 
ot ts 


“12 bo Or Or we Uitte 


nn 


ts oe 0s 


~~ 02 & vo 


mt w 
ee 0s 


IS PNoM*Nwoahk oar . 


_ 





$ per share 


*7 
2734 
119 


*143 «(1 


94 
165 
*47g 
334 
38 
104 
45x 
1535 
234 
29le 
167 
63le 


1 


*152 


534 
95s 
71s 


3812 


7 


s| 3: 
*10 14g 


17% 


—_ _ 


4°83 
2778 


121 


50 
96 
1753 
5lg 
378 
39 
O4le 
45. 
163 
27g 


me Soo 
= OS Oe Ie 
ss S "eo ae: 


Shares 





30,800 
22,200 
400 
700 
100 
,000 
,000 
600 
.200 
2,900 
800 
100 
700 

30 
400 


~ 2,900 
900 
700 





,300 
900 
,100 
100 
200 
10 
2,200 
2,500 
20 
600 
.700 
800 
400 
20 
250 
3,100 


300 
3,400 
200 
400 
200 
400 
2,000 
20 
600 
2.800 
400 
700 
300 
600 
5,500 
900 
500 
600 
5.600 
500 
300 
3,000 
,100 
.200 
,400 
35, 100 
100 
5,600 
000 
2,600 
900 





2,600 
150 
S00 
2,000 
400 


5,000 
.700 
500 
,300 
000 
700 





3,700 
700 
200 
100 


90 | 


7,300 
30,300 
1.600 
3,800 
4,900 


1,700 
400 
300 


600 
9.800 











Indian Refining.......-... 10 


Inspiration Cons Copper __.20 
Insuranshares Ctfs Inc 
? Interboro Rap Transit___ 
Interchemical Corp....Ne par 
6% preferred 100 
Intercont'! Rubber_...No par 
Interlake Iron. No par 
Internat Agricultural..No par 
Prior preferred 1 
Int Business Machinea_No par 
Internat’) Harvester_..No par 
Preferred 1 
Int Hydro-Elee Sys class A_25 
Int Mercantile Marine_No par 
Internat’! Mining Corp 
Int Nickel of Canada..No par 
Preferred. 10) 
Inter Paper & Power Co___.15 
% conv pref 100 
Internat Rys of Cent Am_.100 
5% 100 
International Salt 
International Shoe_...No par 
International Stiver 50 


Inter Telep & Teleg_..No par 
Foreign share ctfs_..No par 
Interstate Dept Stores._No par 
SS 
Intertype Corp 
Island Creek © oal 
$6 Dp 
Jarvis (W B) Co 
Jewel Tea In¢__..... -No par 
Johns-Manville.......No par 
Preferred 
Jones & Laughlin St’! pref_100 
Kalamazoo Stove & Furn___10 
Kap City P & I. pfser B No par 
Kansas City Southern. No par 
4% preferred 100 
Kaufmann Dept Stores....-.1 
™ couy preferred 100 
Kayser (J) & Co 
Ketth-Albee-Orpheum pf_. 
Kelsey Hayes Wh'l conv ct “A. : 
Class B 
Kendall Co $6 pt pt A__Ne re 
Kennecott Copper 
Keystone Steel & W Co_No par 
Kimberly-Clark ._.....No par 
Kinney (G R) Co 
$8 preferred 
$5 prior preferred...No par 
Kresge (S 8) Co 
Kresge Dept Stores..-.- 
Kress (S H) & Co 
Kroger Grocery & Bak.No par 
Laclede Gas Lt Co St Louis 100 
5% preferred_......-. .100 
Lambert Co (The) 
Lane Bryant 
Lee Rubber & itre_. 
Lehigh Portiand Cement...25 
% conv preferred 100 
Lehigh Valley RR 
Lebigh Valley Coal_...No par 
6% conv preferred 50 
Lehman Corp (The) 
Lehn & Fink Prod Corp_...5 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl_Ne par 
Libby MecNeti] & Libby No par 
Life Savers Corp 5 
Liggett & Myers beempune 


Preferred 
Lily Tulip Cup Corp...Noe par 
Lima Locomotive Wks.No par 
Link Beit Co No par 
Lion Oll Refining Co...N0 par 
Liquid Carbonic Corp... No par 





Loft Ine 
Lone Star Cement Corp No par 
Long Bell Lumber A_..No par 
Loose-Wiles Biscult 
5% 
Lorillard (P) Co 
7% 1 
Louisville Gas & El A_.No par 
Loutsville & Nashville....100 
MacAndrews & Forbes... ..10 
6% preferred P 
Mack Trucks Inc_._--/ No par 
Macy (R H) Co Inc_...No par 
Madison 8q Garden_..No par 
Manat! Sugar Co 
Mandel Bros 
t Manhattan Ry 7% 
Modified 5% guar 
Manhattan Shirt 25 
Maracaibo Ol! Exploration. ; 
Marine Midland Corp 
Market St Ry 6% pr pref. i 
Marshall Field & Co_..No par 
Martin (Glenn L) Co | 
Martin-Parry Corp....No par 
Masonite Corp DP 
Mathieson Alkali Wks.No par 
7% greterred 00 
May Department Stores...10 
No par 
$3 preferred w w....No par 
$6 lst cum pref...../ No par 
MeCali Corp y 





McCrory Stores Corp 
6% conv preferred 


$ per share 
43, Apr 10 
16%, Apr 10 
86 Apr 3 
14712May 11 
67 Apr 
9% Apr 
414 Apr 
234 Sept 
17lg Apr 
90 Apr 
2'4 Apr 
712 Aug 24 
lig Apr 8 
16 Apr 8 
145 Sept 6 
457gSept 1 
142 Sept15 
3% Apr 10 
21g Aug 23 
553 Apr ll 
36 Sept 28 
123 Sept 21 
63g Aug 24 
2514 Aug 24 
3l4 Jan 23 
3912 Jan 9 
29 Jan 12 
3114May 19 
19 «April0o 
84 Jan 4 
37% Sept 5 
4 Sept 5 
77g Aug 24 
76 Septl4 
7%June 6 
18 Apr 4 
11919Sept 25 
13 Sept 16 
68 Aprl4 
59 Sept 1 
122 Aug 24 
35 Apr 8 
13. Aprl0o 
11712 Jan 27 
5ig Apr ll 
11 April 
83 Apr 24 
90 Sept19 
121g April 
85 Apr25 
7l2 Apr 10 
5 Aug 24 
79 June 21 
28 Apr 8 
8% Apr 11 
20 Apr 8 
1% April 
25 June 12 
127, Apr 10 
20 Apr 8 
44 Apr 6 
233, Sept 13 
20'4 Apr 11 
7 Apr 8 
121gSept 1 
14. Jan27 
3lg Apr 1 
25 Jan26 
17 Apr 8 
113. Jan24 
2leSept 1 
May 3 
414 Apr lo 
20 Sept 1 
94% Apr 10 
23 Apr lo 
3612 Apr 10 
4\g April 
33 Sept 9 
95 Sept 26 
9514 Sept 26 
152 Sept15 
15 Aprlo 
20%, Aug 24 
31lg Apr ll 
10 Aug 24 
1312June 29 
3012 Sept 12 
1015s Sept 29 
6 Mar 31) 
38lgSept 5 
2 Augii 
161, Sept 12 
105 Jan 6 
1912 Apr 8 
38 Sept 16 
15% Jan 4 
3612 Apr 8 
28 Apr25 
124 Feb 2 
18 Aug 24 
25\48ept 2 
lligSept 5 
25'g April 
1 Apr 
5 Apr 
9 Apr 
5 Apr 
10 Apr 
1 Apr 
41g Apr 10 
35, Aug 24 
9%, Aprlod 
2612 Aug 24 
2 May 12 
30 Sept 5 
20% Aug 11 
164 Jan 6 
40% Apr 8 
3leSept 1 
27 Septl4 
93 Jan 3 
10%, Apr ll 
9%, Jan 26 
88 Janl13 


| 
| 


8 
5 
8 
8 
1 





$ per share 

91gSept 6 
2919 Jan 16 
131 Sept 20 
157 Aug 7 
9834 a ll 


5 
1 
1 
5 
3 


57g Sept 11 
167g Sept 12 
3leSept 12 
31 Sept 22 
195% Mar 13 
715s Sept 15 
16634 Aug 10 
8l4 Jan 5 
173g Sept 11 
10 Sept 5 
55a, Jan 
138 May 
14%, Jan 
5144 Jan 
614May 29 
60leJune 3 
38 Sept 25 
403, Sept 11 
21% Mar 9 
103. Oct 6 
¥53 Jan 19 
87g Feb 28 
14% Jan 3 
87 June 9 
10% Jan 5 
323, Sept 12 
125 Mar 9 
155g Oct 6 
85 July 18 
305 Jan % 
133 June 9 
83 Sept 27 
19!2 Jan 7 
121% Jan 20 
Llig Jan 4 
24 Sept 27 
157g Oct 6 
997g Jan 17 
18 July 28 
9514 Aug 21 
14% Mar 8 
10% Mar 8 
99 Sept 21 
46leSept 11 
167g Sept 11 
3712S8ept 27 
4 Septll 
40'2 Mar 9 
26leSept 12 
26%3 Aug 1 
514 Jan 15 
2934 July 24 
2914 Aug 1 
13'2 Jan 20 
23l2 Jan 20 
18\g Mar 9 
55g July 18 
351g Mar 10 
25 Mar 8 
118 Mar 'i6 
6% Sept 27 
314Sept 11 
834Sept 11 
27%, Jan 5 
125, Sept 14 
$284 Mar 13 
56% Mar 13 
10 Sept 5 
4312 Aug 14 
10812 Aug 3 
109%, Aug 3 
180 May 26 
18 Aug ld 
407g Sept 27 
47 Marl3 
1SlgSept 5 
19 Jan 5 
54'2 Jan 4 


3 
2 
3 
3 


10914 July 17: 


21% July 22 
62 Jan 5 
61g Sept 11 
22144 Mar 9 
110 June 1 
24% Feb 25 
159!2June 23 
201g Mar 13 
67 Sept 27 
35 Aug 2 
13212 Aug 8 
307, Sept 20 
4312 Feb 
1¥lg Jan 
40 Sept 
643 Sept 
7% Oct 
2614 Aug 3 
14% July 19 
14 Oct 2 
2ZigSept 6 
534Sept 13 
Sig Mar 9 
1612 Sept 26 
39%, Sept 1l 
55g, Jan 3 
57\e Jan 3 
373g Sept 13 
176 July 11 
523%, Aug 2 
6% Mar 10 
3612 Mat 10 
105 June 24 
17'4 Jan 20 
1514 Oct 6 
106 Aug 17 





| 


$ per - 
4 Mar 


113% Apr 


4414 Mar 
58 Mar 
122 
49% Apr 
1212 Mar 
118 Mar 
5ig Mar 
12 Mar 
ll Dee 
100 Dee 
101g May 
63 Apr 
45%, Mai 
3 Mar 
80 Jan 
263, May 
61g Mar 
19 Feb 
114 Mar 
125g Jan 
9 Mar 
15'g Mar 
2lg Mar 
22 Mar 
123g Mar 
8 Mar 
15 Mar 
8lg Mar 
3lg May 
10144 Mar 
131, Mar 


5ig Mar 
14\3 Mar 
214 May 
25 Mar 








$ per share 


164%, Oct 
91g Oct 
47% Jan 
11% Jan 
575g Nov 

140 July 
151g Nov 
527g Nov 
6 Jan 
48l2 Jan 
3014 Nov 
35% Jan 
35% Nov 
9612 Dec 
1153 Oct 
11% Oct 
18 Nov 
8314 Nov 
12% Juwy 
24 Jan 

124 Nov 


llllg Oct 
130 July 
78 Jan 
2419 July 
123 Oct 
131g July 
2412 July 
12 Dee 
100 Dec 
16 Nov 
91 Nov 
14%, Oct 
10!g Oct 
100 Oct 
51 Oct 
1453 Nov 
30 July 
3%, July 
35 Dee 
1912 Jan 
223, Oct 
8 July 
3153 July 
2153 Nov 
18 Jan 
30 Jan 
17 Nov 


Tle July 


17612 Dee 
1814 Nov 
40% Nov 


21le July 
6212 Nov 
lll Oct 
9 Oct 
63'4 Oct 
5% July 
231g Nov 
Dec 

Dec 


Oct 
Dec 


92's Nov 





* Bid and asked prices; no sales on this day. 


t In receivership. 


# Def. delivery. 


nm New Stock. 1 Cash sale. 


z Ex-div. 


Ex-rights. 








a 





§ Called for redemption. 
——SSSE===S=a. 


2195 | 


Range for Prevtous 
Year 1938 
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2196 New York Stock Record—Continued—Page 7 Oct. 7, 1939 | 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Rangejur Prevtous 
- - — - for NEW YORK STOCK On Basis of 100-Share Lots Year 1938 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 

Sept. 30 Oct. 2 Od. 3 Od. 4 Od. 5 , Od. 6 Week Lowest | Highest Lowest Highest 
$ per share $ per > share ls $ per share | $ per share | $ per share | $ per share | Shares Par| $ ver share 3 per share |\$ per share\$ per share 
20 20 20 20 20 20's) 20 20 *195, 20 19% 19%! 2,100 | MeGraw Elec Co.....-.---- 1] 1553 Apr28| 24 Aug 3 10 Jan} 2012 Nov 
*Kly = *Slg 83,4 Sig Bl Sig 8ig] 783g «= Ble] 0 *71q 0 84 s00 | McGraw-Hill Pub Co..No par 5igSept 1] 10% Jan 5 7 Mar) 12% July 
B9\x 39%) 391, 40 394, 4010} 401l2 41 41 41lo| 4012 4112) 4,400] MeIntyre Porcupine Mines..5| 39 Sept19| 59%4June15j| 351g Mar) 537, Oct 
1512 15%) 15'5 16 15 1512} 14%, 14%] 1412 1453] 14% 15%! 5,200] McKeesport Tin Plate----- | 8% April) 181gSept 12 131g May| 261g Jan 
#810 87% 83, 87% 87% = 87 Slp Slol *83, 87% 9 9\4| 4,300 | McLellan Stores....-...-.--- 65g Aug 25} 10 Mar 10 5 Mar 11 Nov 
*91 96 96 96 96 96 *94 100 *94 100 *94 100 100 6% conv preferred. ---- ido 88 Jan27| 99%June 1 70 Apri 95 Nov 
s ts @ 123, 12%] I1ig 1214] 115, 11%] 121g 12%2| 3,600 | Mead Corp.....------ No par 6 Aug23| 14%Sept 26 6% Mar} 15% July 
67 67 *67 95 67 67 67 67 67 67 *64le 80 $6 preferred series A._No par| 56 July 6| 70% Jan 5 55 Apri 80 #£Oct 
*55\5 64%) *55', 61 60 60 *55\g 61 *55\g 61 *55\, 61 100 $5.50 pref ser B w w_No par| 397, Aug 28} 60 Sept 27 50 Jan| 73 Nov 
54%, 54%) 544, 544) 551, 574) 57 57%] 573, 5731 5712 5744) 1,800] Melville Shoe.....-.-.-- No par| 46 April| 62% Aug 10 3212 Apr| 65714 July 
5lo «= 54s] 55g OG 54, 5 5% = Sle 53,58, 51, 5%) 1,200 | Mengel Co (The)-.---.------ 1 3 July 7 653 Jan 3 31g Mar 714 Nov 
233, 23%,) 231, 2314] 2? 2310} 22 22 2212 22%|) 22 22% 410 5% conv Ist pref.___-.--- 60| 14 Aug24} 28l2 Jan 9 14 May] 30 Dee 
201, 2014) *20— 21 20 «620 194, 19%] 1912 1934) *18 21 200 | Merch & M’n Trans Co No par| 11%Sept 2) 21!2Sept 27 11 June} 16% Dee 
364%, 36%) 3714 3712} 37 3712} 3612 3612) 35lo 36 36 36';} 1,100] Mesta Machine Co.....--.-- 5| 25 Apr 8| 39% Jan 4 26% Mar| 4712 July 
1315 134) 13 13%) 123, 134 125, 13%) 12% 13 13 137%} 10,800 | Miami Copper..-.-..-.--.-.---- 5 612 Aprl0}] 16%Sept 5 5% Mar| 14% Oct 
161, 17 16 16%! 16 16%] 16 164] 16% 16!2' 16 16%! 6,100] Mid-Continent Petroleum_.10] 11's Aprl0} 18 Sept 5|]| 1214 Mar| 227, Jan 
325g 325s) 3312 34 3314 344%) 325, 334;| 33% 33%! 3312 31 5,700 | Midland Steel Prod....No par| 18% Apr 8} 35 Sept 22 1514 June| 30% Nov 
*117 118 118 118 118 118 11612 117's} 11612 11612) 11744 117% 150 8% cum Ist pref._..-.-- 100} 101 April} 118 Juty 29 76 Apr} 111 July 
*55%, 56%) 54 5434] *541, 55le| 5412 5419) 5410 5534’ 541y 56 1,600 | Minn-Honeywell Regu.No par| 44'4Sept1l1) 85l2 Jan 4 4912 Jan} 92 Oct 
105), 1051571051, 106 105%, 105%s' 10512 10512" 10514 10514 *105%, 106 180 4% conv pref series B___100! 103'4Sept 25! 114 July 2511 100 Aprizl17 Nov 
5 «6 blo = 5g 53, 5s Slo Ble 55, by 553 6 3,600 | Minn Moline Power impt...1 25gSept 1 6%, Jan 3 4 Mar 8 July 
*473, 50 49 49 47 47 *45 4810} 4712 4710} 48 48 400 $6.50 preferred_....No par} 36 Sept 1} 54 Mari0|; 35 Marj] 72l2 Oct 
*J2\y 12lef 1212 1244) 12 12's] *115, 1212) 1219 12i0} 127% 127%) 1,500| Mission Corp..-.-..-.-..---- 10 8%, Aug 21| 147%, Jan 5 105g May| 17% Jan 
215 24 2150 214 “ 214 Z Z 2 2 *2 214] 2,200 | Mo-Kan-Texas RR..-.-No par 1 Aug 24 2%, Jan 4 1lg Mar 3%g Jan 
65, 7/5 6% 7 6l2 7 6%, 6le 653 65g 6%, 7's} 4,400 7% preferred series A...100 25, Aug 24 9%, Jan 5 4%, Mar) Il1l2 July 
*) Ils] *1 lly 1 1 *] lig} #1 ane lig Ig 300 | {Missouri Pacific. ....-.-- 100 agJuly 8 114 Sept 27 lg Dec 24g Jan 
13%, 2 2 2 2 2 14,4 144) #1 4% 17% 17%; 2,300 5% conv preferred __-.-.-.- 100 7gJune 28 212 Sept 27 lig Dec 35, Jan 
16 16 1615 17l2} 17'5 17%] *17'4 174) 17% 19% 18%, 19%) 9,700] Mohawk Carpet Mills....-. 20; 103% April} 19% Oct 6 10 Mar| 2012 Nov 
10514 10814] 106% 107'4, 107 = 108 10612 10712) 106%, 10814} 107% 10812] 2,900 | Monsanto Chemical Co-_--..10) 85% Apr 10] 114%,Sept 11 67 May! 110 Dec 
113 «114 113 113 [*113 114 |[*113 114 *113!0 114 11312 11312 70 $4.50 preferred _.-.-.-. No par| 110 Sept 7} 121 May §5jj 111 Jan; 11712 Sept 
*115 115%4)*115 = 11584) 115%, 115%] 115%, 115%, 4115 115%) 115 «115 150 Preferred B....No par| 112 Sept 7| 1221gMay 24}|..........|...---.-.- 
53% 54%) 531, 54 5315 545,31 53le 54 5312 5433) 54 5412) 20,900 | Monte Ward & Co.Inc_No par| 40! Aprll| 655s July 22 25 “Mar 5414 Oct 
*44 47 *44 46 *45 47 44 45 *4210 4314] 4312 45 400 | MorreD (J) & Co-..-.-.-- No par| 3llg Aug 28} 47 Septil 2214 May| 38%, Aug 
B41g 345] 3414 344] 3412 3412] 34 3444) *34 3412) 34 3Ale 700 | Morris & Easex....-...-..-- 50| 22i2gSept 1) 371g Mar 13 25 Mar| 40l2 Nov 
1612 16%) 16!4 165%) 15%, 16%) 15% 16 157g 164] 15%, 16 5,000 | Motor Products Corp..No par 9ig Aprl0} 19 Jan 5 101g Mar} 22% July 
16 1614 16% 16%) 16%, 16%] 16 1614] 1614 164g] 16), 1633} 2,600] Motor Wheel........-..-.-.- 5} 10 AprilO}) 161g Aug 15 3 Mar| 17% Nov 
2514 2514) 25 25 25 25 24'2 24%) 245, 25 24% 25'4! 1,500] Mueller Brass Co.....-.---- 1} 16%, April) 30 Jan 3 lllg Mar} 32 Oct 
5% ©6=C«6 5%, B's 53, 53] *55y 54] *5lo 584 534-57) 1,600! Mullins Mfg Co class B----- 1 37 Aug 24 714 Jan 3 4 Mar 814 July 
BRle 3912] 3712 38 37 37 37 37141 3712 38 36 3712 420 $7 conv preferred_..No par| 30 Apr &8| 44l2Mar13 26 Mar| 64% Jan 
1314 1310] 13%, 144] 1312 1312) *13 14 | *13', 14 *13 14 800 | Munsingwear Inc... -- No par 9 Sept 1] 14%Sept 22 91g Apr} 15l2 July 
*65 69 *65 70 | *66 6812! *67 6812] *67!, 9 *67 69 aioe Murphy Co (GC)..-.-- No par} 50 Apr &| 70 July 17 34%, Mar| 6212 Oct 
*105% 10612]*105%, 106% 71059, 106% *105%4 106%. *1054, 106 106 106 90 5% preferred.........- 1 105 Sept25} 111 May29|| 95 Apr| 110% Dee 
64%, 7 67, «7! 6%, 7 6% = 68 63, 67% 612 7 8,100 | Murray Corp of America--.10 4 Aug 24 91g Jan 5 4 Mar! 10% July 
*50 5012] *501, 502] *49 8 5Ole} 49 49 | *49 5Ole *49 5Ole2 300 | Myers (F & E) Bros...No par| 4312Sept 2| 51 Jan 5|| 3714 Mar) 54 July 
7 71» 7i4 9 Tile 7 74 7 71 7g 7M 7 7',, 33,200 | Nash-Kelvinator Corp------ 5 53gSept 1 914 Jan 20 6% Mar| 1212 Jan 
25 26 25 25 | *23 25 24 24 | *23 25 | 24 24 | 190 | Nashv Chatt & St Louis...100} 14 Aug23} 26!2Sept 27 7l2 Mar; 29 Nov 
1712 18 17 1744, 165 1755] 165, I7!s| 16%, 1712) 164% 18's! 6,800 | National Acme......-....-- 1 7% Aug 24) 18%,Sept 27 8ig Mar| 147s Nov 
121, 125, 12 1214 12 121, 12 12 121, 12%! 12', 12!2 3,300] Nat Aviation Corp.....-.-- 5 7igSept 1 141s Jan 3 6 Marj] 145, Dec 
221g 22lo] 22g 22g} 22g V2lo} 22ig 2Z2iei 22%_q 22%5q 2!, 22% 13,900] National Biscuit.......--- 10} 215gSept13) 281g Mar 11 151g Mar| 28 Nov 
*145 150 |*144 150 |*144 150 47144 149 147%, 147%, *145!2 149 100 7% cum pref......--.-- 100) 147% Oct 5| 175 Jani7|| 150 Jan] 168!g Oct 
*12 13lo] 1214 12%) *1214 14 *125g 13lo] *123% 1312) *124, 13le 100 | Nat Bond & Invest Co_No par| 10% Apr26| 15% Mar 7 10144 May| 19 Nov 
*KS 93 RH 93 *S6 93 *56 93 *87 93 *87 Oe 5 skemee 5% pref series Aww-__..100| 87 Sept19} 95igMay 31 Mar| 94!2 Nov 
21 21'o} *21 23 21 21 2014 2014! *20!4 21 21l2 2112 800 | Nat Bond & Share Corp newNo| 17% Apr25) 23%,Sept13}; 20 Sept} 25l2 Oct 
16 1614 1614 16le] 15% 161, 15% 16 15% «16 15% 16 | 4,500 | Nat Cash Register....No par| 145gSept 2; 26'4 Jan 5 121g Mar| 305 July 
14% 15 14 147s] 1414 1412] 14 14%! 141, 1419) 141, 14%' 2,900 | National Cylinder Gas Co....1| z8iJuly 7} 16 Sept 26/|/--....-.--|--------.- 
15lo 157%] 15% «16 153, 16's) 15% 16 157, 16's) 15% 16's 10,600] Nat Dairy Products...No par| 1212 Jan13} 181g Aug 3 1llg Sept} 16l2 July 
Hi] #1101) 111 110!2 110t2} 110 111 |*110!2 112 |*L1114 112%) 112% 1127) 60 7% pref class A.......- 100} 110 Sept 18] 11712 Jan 5}| 10612 Mar} 115'4 Nov 
*110lo 116 |*110!2 116 |*110l2 116 |*110% 116 |*110% 116 |*110% 116 7% pref class B......-- 100} 107 Sept 1] 114 Mar 27j| 105%4 Mar] 11312 Oct 
73, (74 7% = 75s Zig 75 7%, 7% 74 748 7%, Tle 2,600 | Nat Dept Store.....-.-. No par 412 Apr ll 814Sept 13 31g Mar| 107% Oct 
*53, 534 Sle = 5a 55, Bg i i) edi LL 53, 4! 500 6% preferred.......----. 412 Jan 13 612 Feb 17 3ig Mar); 6% July 
235, 23%) 2312 24 2314 2334) 2312 237%) 233% 24 23%, 24 | 13,400] Nat Distillers Prod....No par} 20igSept 1) 2812 Jan 4/| 1714 Mar) 30 Nov 
*13lo 15 | *1314 15 | *13% 15 *13% 15 *13%% 145) 1455 145s 100 | Nat Enam & Stamping.No par| 10igSept 1} 18% Jan 10 111g Apr} 207% July 
; 101; 10%] 10 10!2} 10 1014} 10! 10's} 10!g 10'4] 10 10's| 5,200} Nat Gpysum Co-_-_-...-----. 1 8l44Sept 5) 167% Jan 4 Mar| 16% Oct 
*2 84 *82 S5 *82 83lo] *82 s4 *82 S4 *82 Fe om $4.50 conv. preferred.No par| 83 Sept 8] 106 Mar 10jj--..-..---|--------.- 
2319 23%) 23 234) 221, 23 21% 22lo} 217m 2214) 214%, 22%! 6,000] National Lead.......-.-.-- 10} 17%June 30} 271!2 Jan 3 171g Mar} 31 July 
*152 155 '*152 155 '*152 = 155 152 152 *150% 155 '*151 155 ' 100 7% preterred A......-.-. 100! 152 Sept 25! 1731g Aug 4/1! 154 June! 17812 Oct 
*136 140 |*136 140 |*136 140 | 137 137 |*136 13712|*136 140 20 6% preferred B.....-..- 100{| 135 Mar25| 145 Feb 6|| 127 June] 145!2 Sept 
3214 341g} 33 = BBL Ble BSIye BOl4, 315g) B1ly 32 3lle 33%) 8,100] Nat Mall & 8t’l Cast Co No par) 1414 April] 351,Sept 27 1314 Mar| 28% Nov 
8% «69 85g 884 85, 834 bi 85g 85g 855 87%! 3,900] National Pow & Lt_...No par 63, Apr 8} 10 Augl5 5 Mar C53 Oct 
7712 79 78 79 77 78 7610 76lo| 77 77%) 77!2 79 4,300 | National Steel Corp_--.---.- 25} 52 July 1} 82 Septil 44%, Mar| 81% Nov 
121, 124%, 12 123) 115g 11%] Il'y 114] 113, T2ig) 11% 13 6,300 | National Supply (The) Pa..10 55g Aug 24) 151g Jan 3 121g Sept; 23 Feb 
' *16 16% 16 16 16 16% 15% «6157 15'2 L5le 157, 16% 1,300 $2 preferred __........-.-. 40 10 Apr 8| 20 Jan 3 18 Dee} 30 July 
*45 47 4412 45 *44lo 46 *44)g 4634) 45 45 46 46 500 5%% prior ge 331g July 7) 59% Jan 3 55 Dee) 82 July 
| *45!lg 48 | *45ig 48 4515 48 | *45\g 48 | *45lg 4512] 45l2 45!2 60 6% prior preferred----- 100} 43 Augil2| 50% Apr 4]| 70 Feb) 75 # £=Feb 
3% = 3% 4 4 4 4 3% 037 3% «= 378 4 4\s| 6,300] National Tea Co_...-- No par 253 Apr ll 414 Jan 7 212 May 412 Jan 
*85g 9 *8lo 9 *85, 9 9 9 *87, 9 *S53 9 500 | Natomas Co__._....-- No on SigSept 15) 11% Feb 8 753 Mar| 125, Aug 
*24 2612) *24 2514] *24 26 *24 26 *24 26 *2414 25 _.... | Neisner Bros Inc_.......-.-. 1812 Aprill| 29igJune 7 145g June| 26 July 
*78 85 *7 85 *78 85 *78 85 *78 85 *78 85 sam 4% % conv serial on 731g Mar 14| 8712 Aug 21 58 Apr} 71 Nov 
38 38 38 38 *38 40 *381, 40 *3814 40 *38l, 40 200 | Newberry Co (J J)....No par| 32 Apr 8| 42 July 27 28 Mar; 40 Jan 
*106 108 |*106 108 |*106 108 |*106 108 |*106 108 |*106 108 | _____- 5% pref series A_...... 100} 10514Sept 19] 1121gJune 22 9912 Apr| 108% Nov 
15lg 16 15!g 155, 14% 15'2} 1414 14%) 145, 15l4] 1453 157%} 9,800] Newport Industries- ------ -- 1 812 Apr 8| 17%,Sept 14 9%, Mar| 1912 July 
57 59 57 57 55 56 55% 56 55 57 55 5912 5,000| N. Y. Alr Brake... ..- No par| 27 Apr28| 62 Sept21 20 Mar! 48l2 Nov 
215g 224%) 21 221s} 20%, 22 | 20% 21's] 2053 2143) 20l2 22!5/136,100| New York Central_...No par| 1l'gSept 1] 2314Sept 27 10 Mar} 21% Nov 
231g 2453] 23lg 24 22 23s} 22 2234] 22% 2334] 2212 34 6,000 | N. Y. Chic & St Louis Co_.100} 10's Aprl0} 25l2Sept 27 7 Mar! 23 Dec 
41%, 42%) 40l2 42 391g 41!2] 39 40%] 39%, 4112] 40 4244) 12,300 6% preferred series A_..100| 1812 Apr 8| 45%Sept 27 12% Mar} 384 Jan 
*31lg 32 31l2 315s} 31% 3154) 311g 3Ile} Bily BI%4] 31le 31% 900 | N Y C Omnibus Corp..No par} 30 Apr 8| 43!2 Feb25)| 18 Mar) 37% July 
75g 75g 7% «= 7% 7 758 7 7's 7 75 74 8 1,150} New York Dock..-.-.-- 0 par 134,.May 20} 10%,Sept 11 2 Mar 4%, Jan 
10 #11 10!2 11 10's 10!2] 10 10%} 10%, 10%] 103% 11 930} 65% preferred......- No par 47g July 1 15%4Sept 11 514 Mar| 11% Mar 
*107 110 '*107 110 '*107 = 108!'!2 *107 = 108!2 *107 =108!2' 107 10812 501N Y & Harlem..........-- 601 107 Oct 61 1181gMar 11} 101 Mari 120 Apr 
*100 ____}*105 *110 *105 *105  ....1*105 itn at 10% preferred ......-..-.- 50| 119 May 16] 120 Mar 7}|| 110 Aug} 111 Apr 
eae Pie 63 | *58 a seal “aba ._... | N Y Lack & West Ry Co..100} 47 July 8} 62 Mar 8} 54 June} 6312 Nov 
13,14 15s 1% 13, 144 ee bo 15g 15g 15g =-:1%) 14,2001 3N Y N H & Hartford_-_-.-_ 100 lg Mar 27 17, Sept 26 7% Dec 2% Jan 
41o 434 45g Aig 45, 43, 44 41, 43, 4.3, 4%, 4!e| 3,200 | Conv preferred _---_-_---- 100} 2 Sept 1 514 Sept 27 25g Mar| 7l2 July 
*} lly Itg Llgy *3tg Mgt FAlg ANGE FElg AN) FEg oly 300 | 3N Y Ontario & Western--_100 3gMay 23 134 Sept 12 lp Jan I!g Jan 
14%, 15 15 5%) 1455 15lo] 1412 145s] 143, 143] 141g 15's} 6,900] N ¥ Shipbidg Corp part stk_-1 85gJune 30} 17 Sept 13 4% Mar| 163, Dee 
*831, 85 | *S3lg 85 85 85le] *82lo S4lol *82 85 | *83le 85 80 7% preferred........-.- 100} 70 Apr 8| 891gMar 2/| 38 Mar) 90 Dee 
210 215 | 211 211 |*207 211 | 206 206 | 206 207 | 208 213 1,200 | Norfolk & Western._----- 100} 168 Jan25| 216 Sept27}| 133 June} 198 Jan 
*105 107 [*105 107 |*105 107 [*105 107 |*105 107 |*105 107 i Adjust 4% preferred....100| 103!2Sept 8; 113 June14j/ 100 Mar) 110 Dee 
22%, 227% 22% 2234) 22 2210! 22 22leo} 2214 225i 2214 224%) 27,600] North American Co... ....10 18%; Aprll| 264 Feb 27 13% Mar| 26!g Oct 
553, 5554] *541e 5614] 553g 5533] *55lg 55le] 55l2 5512, *54 57 900 6% preferred series -_-- -- 50| 52%Sept 7] 597% Aug 3/| 45% Apr] 57l2 Dee 
535, 5414] 54ly 54'4] *531y 54lg] 533g 533) 541g 541g) 537%—_ 5414 800 5%% pref series.________ - See Gi GD Be  Biisccdadecccksaccssccce 
205s 2119 21 = 21's} «20% «21%) 20 20le} 201g 2053} 20t2 214%) 50,100 | North Amer Aviation. _- ~~~. 125g aprll) 217%gSept 12 57% Mar) 20 Dee 
*823, S4lo] *82%, S4lol *823, N4lo] *823, N4lol *82%, R410) *824, 84lo' ______ | Northern Central Ry se 82 Jan 3} 884 Mar 27 75 June} 93% Jan 
115g 12%] lle 117%} Ddlg 11%) 10% 114) Ttlg 115 114, 12 | 17,800 | Northern Pacifie_-------- 100 7 June 30} 14% Jan 4 6%g Mar| 14!2 July 
*104 106 |*105 110 10512 105'0} 107 107 |*105 107 |*104 106! 200 | North’n States Pow Co $5 pf_1} 100 Sept 13} 112! Aug 14 9219 Sept] 103 Dee 
35 35 | *33) 354] *35 3710] *35 367] 3612 3612! 367%, 3675! 50 | Northwestern Telegraph...50} 29 Sept 1) 36% Oct 6 25 May| 35 Sept 
5 5 5 5ls 43, Bil 43, 434 5 5 4 5 3,600 | Norwalk Tire & Rubber No par 23%, Apr 10 55g Sept 26 13g Mar 5 Nov 
*421g 44 | *42!g 443;| *421, 45 | *44 444%] *44 4410) 44 44 10 ss ES 50| 32lg Apr 1| 44% Aug 2 12% Mar) 41 Sept 
843 8% Sle 8% Slip 9 Sig RB Slo =8%) 83% Ys 17,500] Ohio Oll Co._........No par 6 Augi4| 1012Sept 5 87s Sept] 147s Jan 
231, 24 2334, 2344) 231g 2414] 2214 23 2212 23 23 24'2 3,100] Oliver Farm Equip....No par| 14!gSept 1} 30 Jan 6 191g May| 327%, Feb 
135g 137%] 1358 1354] 1219 135s} 13!2 I13le] 13!g 13%, 13!, 13%,; 2,300 | Omnibus Corp (The).......6] 12 Sept 5) 20!gMar 3 7lo Mar| 19% Nov 
*102', 108 102%, 102% *102%, 105 '*102'; 108 102), 10214 *102', 108 30 6% preferred A_...----. 100! 100!2Sept 23) 1131gMay 25 8312 Apri 1111, Sept 
*6 614 614 61,4 61, 614) *6lg Oy 6's Gly) *6ly Glo 400 | Oppenheim Coll & Co_.No par 4%, Aug 21 81g Jan 4| 4 Mar; 10 Nov 
17% 1734 1714 1734] 1712 1753] I7lo 1734] 17% 1753} 17's 175s] 4,100] Otis Elevator.......-.. No par| 155sSept 1) 27%, Jan 3 13% Mar| 2912 Nov 
*130) «131 | 128 130 [*1251g 1297%,)*1251g 129194126 12912) 12912 129% 30 6% preferred. ......--- 100] 128 Oct 2} 1481gJuly 26)} 122 Jan| 147 Nov 
1412 15 141, 15 1415 1453] 14 14%] 141g 14to} 1414 151s! 12,900] Otis Steel_...........No par 7lg Apr10} 16 Sept 11 6%3 Mar) 1514 Nov 
*48 54 *48 5lle] *47 515g] *46 5153) *46 513g) 5Oly 5Oly 100 $5.50 conv ist pref..No par| 33 July 11) 55!2Sept 13 30144 Apr| 60 Nov 
*21lg 2219] *21!g 22 | *21lg 22 | *21!2 22 22 22 | °*22 22% 100 | Outboard Marine & Mfg_...5| 1612 Aprl0| 24%June 9]| 10 Mar] 2212 Aug 
*45 50 | *4512 50 *46 50 *46 50 | *46 50 *46 50 ar I a i on a No par| 401g Jan24| 457g July 18 3914, Apri 52 Oct 
*116%4 - *116%, *116% *11644 *1164, *116%4 4 § aaa 100} 11414 Jan 26] 11612 Mar25}| 115 Apr) 115 Apr 
631, 63lo} 64 641;] 63le 64 63 635%) 631, 6312} 63!2 63%) 3,400 | Owens-Illinois Class C__$2.50} 50 Apr 8| 70 Jan 3 40 Mar| 7614 Nov 
61, Gly 61g 6 ls 6 6 53,53, Ey 61g 6 6's] 1,900 | Pacific Amer Fisheries Inc. -._5 3 Aug 24 712Sept 13 512 Dec} 11'4 Jan 
6le filo] §=*534 Glo} *5l4 65 *5ly Glo} = *5ly 6le 6 6le SGD t Pee Gin cccceccecate 10 2! Apr 10 714 Sept 25 212 Mar 553 Jan 
*201, 21 | *20% 23 20 +21 | *19% 22 | #19 «=622 21 21 130 Ist preferred. -_-_-.--- No par| 1l1t4June 30} 241!2Sept25|| 1012 Mar} 2112 Nov 
14 144] 13 13 1219 13 | *12 13 12 12 12 12! 230 2d preferred - .....-.- No par 3%June 29) 1512Sept 27 3% Mar Me July 
10!2 10le} *10% 11 *10 11 *103, 11 10% 107%] *10 11 300 | Pacific Finance Corp (Cal).10 9% Apr 8| 12% Marl14 914 Mar) 154 July 
3012 305s} 30 30le} 30 30%] 2955 297%) 2912 29%) 2912 297%} 9,600 | Pacific Gas & Electric- ----- 2. 2712 Aprl0| 34% Mar 10/| 722% Mar) 30 Nov 
4553 4553, 4512 453;) 45!g 4510] 443, 4514] 443, 44%) 4412 4410/ 3,100] Pacific Ltg Corp..-.-.- No par| 41 Apr 8! 507% Aug 3!! 32% Mar! 43lg Dec 
1910 20%] 1915 20 183, 193;] 185g 18%) 18% 19 18 195s} 4,300] Pacifie Milis.......... Ne par 912 Apr 8 21l2Sept 15 94 Mar) 19% July 
*121) 4 «=121%4) 121 121 J*121 122 |*121 12112 %120 121129} 120 1211's 190 | Pacific Telep & Teleg_-_-.-_. i100; 114 Apr 11! 132 June 9 87 Apr 121 Dee 
*126 135 |*127 134 1281 12819/*131 133 |*131 133 | 132 132 40 6% preferred........-- 100] 128 Sept 19, 15612 July 29;,713212 Mar| 149 Nov 
*251, 28 *25l2 28 25 25 | *24 26 | *24 26 | *24l2 26 100 | Pac Tin Corp (sp stk)._No par} 17 Aprl0| 32%sSept 9 17144 Dee} 30 June 

* Bid and asked prices; no sales on this day. tInreceivership «4 Def. delivery. s Newstock. rCashsale. z Ex-div. y Ex-rights. 4Called for redemption. 
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N Volume 149 New York Stock Record—Continued—Page 8 2197 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CEN T Sales STOCKS Range Since Jan, 1 Range for Previous 
ES RN Ai SaaS » : for NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday Monday + Tuesday Ww ednesday T huredey i F riday the EXCHANGE 
Sept. 30 | Oct. 2 | Oct. 3 Oct. 4 | Oct. 5 Oct. 6 Week Lowest Highest Lowest Highest 
$ per share | $ per share $ per share | $ per share s per ‘share | $ per ohare Shares Par| $ per share | $ per share |\$ per share|$ per share 
*9>3 1012] *9% 10 95g 93) *93, 10 9: 93g 91g 912} 1,000 | Pae Western Oil Corp..--.-- 10 73g Aug 29| 11% Jan 5/| 10 Mar] 157% Jan 
3% 4 3% 4ig 3% 4s 3% 4 37g 4lg/ 4 41s} 22,300 | Packard Motor Car. ...Ne Par 3 Apr 8 4%, Jan 3 314 Mar 6 Oct 
15% 1573) 15% 15%! 1533 15%) 15 157%] 153g 15!2| 15!2 15%] 4,100] Pan Amer Airways Corp----- 5, 97%gSept 5] 165gSept19]} 15%, Dec} 1814 Dec 
7 8 "6 % "Sle 7 “64, 7 *6 7 6le Gls 100 | Pan-Amer Petrol & Transp._5 5 June 26} 83,Sept 12 64, Nov; 94 Feb 
it ts lig = 112 13g 148 I 6}! 1lyly ll2 lls} 2,200 | Panhandle Prod & Ref new_.1 53 Apr 1 2 Sept 1l 1 Sept} 2 Aug 
oa% 4im; “St 869965 St |e ee 4119 4212' 4112 4112 500 | Parattine Co Inc_----- No pat} 35 Sept12) 601g Jan 4/| 29 Mar] 61lg Nov 
"89 = 9444) SD 9434] *90 = 9444] "90 = 9435 #90 = 94% *90 = 9.484) --- _ 4% conv preferred-.---.. .100} 92 Sept 28] 104 Feb14/} 88% June] 102 Dec 
om Se a Cpe | I ha 7% 8 7% «68 753 77s| 40,300 | Paramouns Pictures Inc. _--- 1 6igSept 5) 14lg Jan 4 5% Mar] 1353 Dec 
"73% 80 | *74% 7912] 75% 75%) *751g 78 = | Uc 7912 SO0ly 400 6% ist preferred__....- 100} 72 Sept1l} 10712 Jan 4/| 65 Mar] 103 Dec 
*8ly 9 Sls 82 Sle 8% 8% 9 9 9 8% 9 2,200 6% 2d ferred ......... 10 7%aSept 11) 135g Jan 5 653 Mar; 131g July 
1414 144) *14%, 15 "1414 15 | *14 8615 [-*14 15 | *14 15 100 | Park & Tilford Inc....-....--. 1} 144Sept30} 26 Jan 5j} 16 Mar) 30 July 
*2ig 3 2% 3 27g 27s) = 25g 23g} 28,234! = 28, 235} 3,300 | Park Utah C M-..-..-.....-- 1} lig Apr 4) 4lgSept 6 llp Mar| 3% Oct 
44% 44%) 447% 4475) 441, 4412) 44!l2 4410) 441g 4419 443g 44%3| 1,600] Parke Davie & Co__--. No par| 36 April| 47 Septll|| 3114 Mar} 423% Oct 
191g 20 20-201 1912 1934) 1912 1919} 1912 20 20 20 1,700 | Parker Rust Proof Co....2.50) 11%; Apr1l0} 21 Sept25]} 13 Mar] 21! Oct 
oe l% 2 *1% 8=62igi #17 2 *1% «62 | 13, 17! 500 | Parmelee Transporta'n.No par 1l4 Aug 24 25g Feb 25 1lg Mar 2% Oct 
103, 11%) 103, ile} Illg 114%) Lllg 111g} 113g 113,’ 11 1l!2 16,200] Pathe Film Corp.. --- No par 584 Apr10} 131g July 27 31g Mar} 1453 Nov 
10's 10's) 10's 10%s!  *912 10%] 10%; 10s} 1012 164%; 10!2 10% 2,500] Patino Mines & EnterprNo par 7igJune 12} 11%Mar 1 8% Mar] 1312 July 
*55 56 | *55 = 55%] *55 5584) 55 55 5512 55l2 «543, 5434 400 | Penick & Ford.....---. No par| 48 Aprl0; 57%July 28]| 41 Mar) 5853 Aug 
86% 87's] 86 S6l2] 85% 86's] 861, 86%) 861, 87 88 89 2,600 | Penney (J C).. ...---Nopar| 74 Aprl0| 943,;Aug 2)]} 55 Mar| 85le July 
3733's 3g aly 33; 4, 38lp 31g 33, 33% 3! 37s 2,000! Penn Coal & Coke Corp-.-.10 % Apr 3 434Sept 12 llg Dec 212 Jan 
41s 4p 41g 419] 412 41g] 4g ly 41g 4%! 41, 4t2 2,600] Penn-Dixie Cement...No par} 212 Aug24) 55gSept15 21g Mar| 553 July 
281, 2814) *27 28 27 «6.27 =| «*2612 30 | *2612 30 | *26 291 300 $7 conv pref ser A-..Ne par| 1712 Aug28) 33 Mar 8/| 1012 Mar| 30 July 
*14 143;| *14 1435] *14 1434) al4 14 | *14 14%’ 1412 14% 300 | Penn Gl Sand Corpvte No par; 11%Sept 1} 16lgMar 9]} 10 Mar| 15% Nov 
*120!2 ____|*12012 *12012 -(*1201g __--|*12012 ____\*120!2 | ------ $7 conv pref.....--- Mo par| 120igJune 20} 124 Mar15/| 1201g Dee} 121 Dee 
257g 27 253, 2653) 25\y 2655) 2453 253) 247 25%! 251; 26%,' 67,800] Pennsylvania RR_....-..- 50} 15 Aug24| 275sSept27]| 141g Mar| 24l2 Jan 
*303;, 34 *30l0 34 *30l2 34 *30l2 34 *31lo 32's] 32!g 32lg 100 | Peoples Drug Stores- _.No par 24 Feb 8] 39% July 18 1914 Mar} 31 Feb 
38S 383s] 384g 393; 397%, 423, 2 4212) 421; 42%;/ 411; 4253] 7,300] PeonleseG L&C (Chie) 100 30!2 April); 42% Oct 3]| 221g Mar} 42 Oct 
*41o 53g, *4 5iy) *4lg 5 *4 Sy] *4 5 *4 5 __. | Peorta & Eastern... -..- ninen 2 May 10 53, Sept 27 1% Mar 614 July 
*163; 18 17!g 1712] 163, 167%} *16!g 1714) *1553 17 17 17 500} Pere Marquette__._.....- 100 75g Apr 8| 193,Sept 27 5lg Mar| 17% July 
40 41 41 41 3910 41 38 3910} 38 39! 38 40 1,070 5% prior preterred_.-_.-. 100} 21 Apr 8| 45 Sept 26 173g Mar} 43 July 
3610 3734] 351g 37lo} 35 3614] 34le 35le! 35 36 35!2 3743}| 1,670 5% preterred......-.--. 100} 131!gSept 1) 40 Sept 26 15 Mar] 38!g Jan 
*20 24 *20 24 *201, 24 *201, 24 *201\, 23 *20l2 22le _._ | Pet Milk.....-.......No par] 17 Jan18} 25 Septi12 8lg Mar} 17% Nov 
*9 934 933 9g g! 91, 91, Oly 9lo Mle 91g Qle 600 | Petroleum Corp of Amer . .5 6%Sept 1; 10l4Sept 5 7%, Mar| 131g Jan 
*Hg 6s 653 6 612 Glo} *6l, Gle 6le = Gle 6 6\;| 1,900] Pfeiffer Brewing Co...No par 5% Apr 10 8lg Mar 14 4%, Jan 8lp Oct 
424%, 441, 4315 44)s/ 43 4455 23, 44 43 4414] 431, 444;| 19,000] Phetps-Dodge Corp-_.--.--- 25] 28ig April] 47l2Sept 12 1753 Mar| 4712 Nov 
i 415g 41]5s| 41!2 4153) 41!2 4119) 4112 4119] *4112 4219] 417% 42 1,200 ey Co 6% pref...50| 36 Apr 8] 48% Aug 1 30 Mar) 43 Nov 
i} *_- S219]* 821;| *78 S2lo|* . S82lo} *80le S82le] *81 82le ae a No par| 75 Jan 7| 91 Aug 3 60 Apr| 74 Nov 
21g 2p 21g Qlof «621g Qlof «=6*21y 0 Qlof |= *2 Qlo} *21y 25g 140 tris Rapid Trans Co.__-- 50 llg Apr 8 234 Sept 26 lly Apr 3 Nov 
*45y Bly 43, 43,5) "473 5 47g 47g] #43 47 45g 45x 110 7% preferred_.......-.-- 50 3 Feb27 5 Sept 16 214 Mar 53g Nov 
% «OI 73 OI 73 s 2 3, 78 7g «(1 ;.300 | Phila & Read C & I____No par 1g July 29 17g Sept 11 14 Mar 1 Mar 
823, 8&3 823, 823;) S82 8233] S2lp 8234) 8212 82 821, 83 3,700} Philip Morris & Co Ltd__..10} 74 Sept 2] 1031gMar 3]| 7514 Mar| 143% Oct 
*120 130 {[*120 130 [*121 130 |*122 130 [*120 130 |*120 130 = 5% conv pref series A__.100| 124 Sept2l1} 154 Mar 1||} 114 June] 14414 Oct 
*419 «65lg’ 41g Silg® *41q Sig! *41 5 *41p Sig’ *4lo Sig Phillips Jones Corp. ..No par 2% July 6 7 Jan 4 4lg Mar 84 July 
*25 34 | *25 34 *25 34 *25 34 *25 30 *25 32 a 7% preferred ...-..--- 100; 25 Apr20, 35 July 27 32 Sept] 5012 Mar 
4412 46!) 451; 46 45\5 4554) 44 4512) 441; 45%) 45!ly 46 | 20,000] Phillips Petroleum....No par} 31'4 Aprl0| 46!2Sept22|| 2714 Mar| 44% July 
*33, 4 *34,4 4 *33, 4 31g Ble} =*33g C4 *3l, 4 200 | Phoenia Hosiery....-..-..-.-- 5 2 Augil 37g Sept 27 2 Mar 4 Nov 
*38 45 *38 44 *38 44 *3S 45 *38 45 40 40 20 a 1900} 36 Jan 3] 45lg Mar i5 3014 Jan| 43 July 
*Sig Sl 81g 8 *8 84g 84g 84g] 88 814 8%, By 600 | Plerce Oil 8% conv pref...100} 6 Aug22); 9 Sept 6 4 ar} 9 July 
297% 297] *293, 2975] *291, 30 29%, 2935) *2912 297%] 297% 297% 300 | Pillsbury Flour Mills ....25}) 23 Apri18} 3llgSeptil 201g Jan} 26'4 Nov 
48 48 | *4512 493) *45lg 49%;] *4712 493,) 493, 493] *4512 40 | Pirelil Co of Italy **Am shares’’| 3514 Mar27| 51 Sept23|}| 39 Oct} 52 May 
Slo Sig 83,833 S! Sig 715 s 7% 68 s Slo} 1,900 | Pittsburgh Coal of Pa... 100 212 Apr 8} 12 Sept12 3\4 Mar 7lg Jan 
*27 317%; 27 27 26 26 *24 3010] *25 2934; 29 291» 400 6% preferred ...---- -10ve| 12 Apr 6] 32l2Sept 27 1812 Dec} 35 Jan 
*113, 12igf 11% 12 lilo 1144) 1138 Lite} 114, 111 10%g 12 2,300 | Pitta Coke & [ron Corp No par 4 Mar3l} 14l4Sept 11 37, Mar 914 Nov 
*83lo S88 82 &2 84 &4 s4 S4 84 84 79 80 150 $5 conv preferreid__..No par} 50 Apr27| 95 Septil 41 Mar| 75 Nov 
*159 162 '*159 165 |[*159 165 [*160 165 {|*160 172 |*160 172 Pitts Ft W & Ch 7% gtd of 100); 158 Sept 20) 175 Aug 5|| 145 June] 174 Mar 
97g 10% 97g 104 91g 9% 91g Dy 93g «= 934 9% 10!;| 12,100 | Pitts Screw & Bolt... - No par 47g Aug 23} 11%gSept 12 47, May 914 July 
16 16 15 15 *143, 15 141p 14%) 15 1558} 15l2 15%) 1,200] Pitts: urgh Steel Co....No par 7ig Apr lO} 16leSept 12 7lg Mar} 16% Jan 
46 46 | *43 45101 42 43 42 42 45 46 47 4812 580 7% pref class B...-. --100} 22 Apr 4] 4Xlo Oct 6]| 2012 Apr} 52 Aug 
22 2319! *2114 23 211; 23 *21!o 233; *213, 23 24 25le 360 5% pret class A. ...-- 100} 12lg Aug 24} 25le Oct 6 lilg Apr} 30 July 
*36 40 3412 36 36 3612] *37 = =3S8l2) *3612 38! 381, 40 430 5% Isteer conv prior prefl00} 18 June 28; 40leSept15|} 23 May! 45 Jan 
18 1910] I8lg 19 1712 1943] 1714 1735) 17% 18 18 1912} 2,800 | Pittsburgh & West Va. ...100 6 Sept 1} 20%gSept 27 6 Mar! 17!2 Nov 
*142 *142 *142 -|*142 -|*142 *142 é Pitts Yngst&AshRyCo7%pfl00; 142 Aug25| 142 Aug 25||_-._------]---------- 
* 15g 17 15x 17 15 14, Ilo Lig 15g lig} * 15s 1%s| 1,300 | Pittston Co (The) .-..Nvo par lg Apr 28 214Sept 11 lg Dee % Jan 
22 22 224, 22lof *22 22le] 221g 22le} 22le 2253) 223, 224) 1,300] Plymouth Oll Co.....-.....- 5| 17lgSept 1] 24 Sept Li 15 Mar| 2% July 
15 15 151, 15 *14 14io} *14 1410] 14 15 *145, 16%, 600 | Pond Creek Pocahontas No par 61g Aprl4| 17 Sept 22 8 Mar) 11 Jan 
15lo 1614" 15%, 16le' 15 16 15!g 15te! 15 15'2' 15% 157%! 7,700!) Poor & Co class B....-. No par 712g Aug 24! 167sSept 22 5!g Mar! 1614 Dec 
ty 11, 14g 14g] * ig 1! I's lig} *11y 14] *1 Il, 500 |\%Porto Ric-Am Tob cl ANo par lg Aug 5 24 Jan 6 llg Mar 3% Jan 
; +i 5g * 3g 1 ly ly #3. ly #3, lo} #3g lo 100 Class B__........--No par May 1 % Jan 17 1g Oct} 1lg Jan 
151, 16 143, 16 143, 153;/ 145g 15's] 145, 15 15!2 15%4) 26,200 | Pressed Steei Car Co Ine. ---- 1 6 Aug 24) 1612Sept 27 4% Mar| 14l2 Dec 
| *16 1655] *15%, 161o) *15 16 147, 15 *143, 15!2, 155e 155s 700 5% conv ist pref.......-.- 5 614Sept 1] 16% Sept 22 41g Mar| 14l2g Dec 
*473, 49 *453, 49 44 44 4419 4410] 45 45 | 4410 471, 500 5% conv 2d pref....-.-- 50} 18 Aprl0| 49 Sept 27 13%, Mar| 4212 Dec 
\ Gllo 617%} Gly Gllel Glig 615s) 617% 621s] 63 633 62's 63°| 4,300 | Procter & Gambie--..-- No par| 5053 Aprl4) 64 Augi5j| 3912 Mar} 59 Oct 
115!o 115le} 115%, 112 55 *1145, 116 |*114%, 116 | 116 116 115 «116 250 5% vt (ser of Feb 1 '29).100}] 112 Mari15/ 119% Feb27/| 114 Nov} 122\4 May 
3Rlo 3834] 381, 3S8le 381, 3854] 38lg 38lo] 38 38lo] 38% 3834 »,300 | Pub Sery Corp of N J..No par| 3llg Apr 8| 41% Aug 3]; 25 Mar! 35'2 Jan 
1023; 10233] 1031, 1034;] 104 104 |*1033, 10410] 105 105 | 105l2 105% 800 $5 preferred__..-.-- No par| 10112Sept 28} 114%g Aug 7|| 8614 Mar} 10512 Oct 
*114lo 117ig{*115 117 [*116 = 117%2)*1174_ 118le] 119 11934)*117 122 200 6% preferred.........- 00} 112 Sept 7| 12812 Aug 2|| 101% Apr| 118% Nov 
*130 135 |[*130 134 [*1301; 136 |[*13012 155 |*131 134 133 133 100 7% preferred.......-- 100} 129 Apr25| 143 Aug 1} 112 Apr} 134 Nov 
*151 160 152 152 [*152 155 153 153 |*153 «160 153 155 230 8% preferred..........100| 147 Sept 21} 166 June 29j} 132 Mar] 152! Dec 
*112 315 |*112 115 J*112 115 |*112% 115 |*112% 195 [*112% 115 Pub Ser il & Gas pf $5. ‘Ne par} 111 Sept 2) 117% Jani9}}/ 112 Jan} 117 Sept 
383, 40 395g 397%] 3755 39 375, 39 38 387s|} 38% 397%) 23,500 | Pullman Ine........-. No par| 12212 Aug 24) 417%, Sept 27 215g May| 39!2 Nov 
95, 10 10 10% De 101g 9g O%y 95g 9%, 10 10's) 13,700 | Pure Oil (The).....--- No par 61g Aug 12} 11%Sept 5 8g May| 13!2 July 
*80!2 S83lo] *8Ol2 S3le] *80 = 83i2] S2lg S2lg} *80l2 8212} 82% 824 200 6% preferred.......--.- 100} 70 Sept 5) 90lg Mur 29]; 81 Apr| 984 Jan 
*77 78 *76 7s 77 77 78 78 77i2 78 *77 78 600 5% conv preferred... -_- - 106| 63% Aug 18; 81l2 Jan 3 7412 June| 88!l2 July 
134, 14 133, 13% 1355 134, 13% 13%] 137% 14 13% 13%! 2,100] Purity Bakertes------- No par| 10% Jan 26} 1812¢July 17 7 Mar! 15's Nov 
*13!x 1373] *13ig 144%] *13%g 1414] *13!g 14)g] *1312 1412] *13l2 14), Quaker State Oli Ref Corp..10) 11 Augi6) 13i2Sept 26 9 June| 16% Jan 
57, 614 6 61; 53, «6 53, 5% 53, «6 53% 6 28,000 | Radio Corp of Amer...No par 5 Aug 24 Sle Jan 4 4% Mar 91g Oct 
*75 100 *75 100 "75 100 *75 100 *75 100 *75 100 $5 preferred B_....-. No par| 85'%4June 1) 854June 1 60'\4 Jan| 80 Oct 
*56lo 57 5612 57 *563, 58 57 = 57 55 5614) 56 56%) 5,400 $3.50 cony Ist pref..No par| 5314 Aprl0| 67% Jan 5|| 37'4 Mar| 66% Dec 
lig 15g ll 1x lls 15x Ilg 15x 155 155 15 i! 4,300 | 3Radio-Keith-OrpheumNo par lle Apr & 2% Jan 5 1% Sept 5% Jan 
*22 2219! 2212 2212) *21 22%] 21%, 21%) 22i2 23 | 2212 23 2,000 | Raybestos Manhattan-No par| 16% Apr 4; 23lpSept22|; 14% June|/ 24 July 
l6le 17 16%, 17 16 l6lo, 15%, 16 157% 16! 16 16%} 3,500] Rayonler Inc .....-.-.---.-. 1 653 June 29 17% Sept 27 Sig May| 24!l2 Jan 
2310 24 #241; 25 24lo 247s) 24 2455] *2310 2415; 24's 247%] 1,500 $2 preferred _- 1214June 28}; 25!4Sept 27 18 Mar! 29!g, Jan 
203, 217%) 21 221;) 20%, 21 194, 20 20 2044! 194%; 2114] 5,900 ing. ....-.---.......50| 10% Apr 8] 22%Sept 27 103g June} 22 Jan 
281g 28le| *26l2 273) 27 734] 271g 2744) 28lg 2812’ *28 291 1,100 4% ist preferred 207%gSept 5) 2812Sept 27 18 Mar| 30', Jan 
26 26 24 24 25 2 aa 2415 245s) 25 25 | 2514 26 1,400 4% 2d preferred 16 July 6| 27 Sept27 13144 June| 2712 Jan 
*5ig = Sig = Bg *4lo *419 5lol *4ly 5 | *4l4 5 100 | Real Silk Hosiery 3 April 514 Sept 27 2%, Mar 6', July 
*475, 497%] *47)1g 497s] *47)5 497, s| *47!g 49%) 4712 4712; 4712 47/2 30 ED nace owikew 100} 43 July 18; 654 Mar20 34144 Mar| 58 July 
141, 14'4} *14 15 13%, 14 1312 134) *13% 14 | 13% 1344 110 | Reis (Robt) & Co Ist pref. 100 7 Apr lj 154Sept 16 5 Apri il Jan 
"Zig Sig] —-*8 Slol *7lg Sig] *7lg Sig] *75g Sig! #8 Sls Reliable Stores Corp...No par 612 Apr 8 9% Jan 5 5lg Mar| 11% July 
*]3lo 14 *13le 14 "1310 14 *13lo 14 *13lo 13%! *13l2 14 Reliance Mfg Co......--.-- 10 9 Apr 4) 14l2Sept 27 9 June} 13!2 July 
114; 12 11's 117%} Illy 11%] 115g 115s) 113, 114, Ile 11%] 3,300 | Remington-Rand.........-- 1 9%,Sept 1] 17i, Jan 5 9% Mar! 175 July 
*57 60 5S 58 *55 59 *55 59 *55 59 *55 59 100 Preferred with warrants._25| 55 Sept1l2| 751g Mari15 4912 May} 78 Dee 
*74 77 «| *74 78 74 74 *52 78 | *65 8&4 | *72 78 20 | Rensselaer & Sara RR pengeee 60 April| 74 Oct 3]] 40 Apri 69 Nov 
17% 2 17% 62 1% =o 2g 14, 2 17% = 1% 1%, 2 17,300 | 3keo Motor Car......-..--- 7g July 8 214Sept 13 i Dee 35g Oct 
2675 277%) 2653 27!l2] 26 27! 25', 26\s| 25% 26's 26 27!2'117,400 | Republic Stee: Corp...No a 127g Apr 10} 28igSept 12 11144 May| 2553 Nov 
877% S77] *83lo 88 *S2ig S77] *8llg 89 *S1l, 864, 86 8719] 400 6% conv preferred. ----- 1 43 Apr 8| 92 Sept 23 3912 Mar| 7814 Nov 
S2lo S2lol 793, 7933] 78le 7934) 76l2 77's] 77 78 78 81 2.400 6% cony prior pref ser A. - 42 April| 85%Sept23|} 38 May| 7712 Nov 
16l2 17 161; 17 1612 17 161, 161] 16', 16%) 167% 16%) 3,300 | Revere Copper & Brass. ..-.. 953 April) 20% Jan 5 77 Mar; 195, Oct 
*33 35 | *31 35 | *%31 34 32 32 | *31 34 | 34 34 | 300 Cle & skdeeseccnaases ip 211g July 11] 401g Jan 5 1714 Mar| 3812 Dec 
*80 84 *78 2 *78lo 84 *79lg 81 *78lg S8Olo *791, 81 7% wpreferred_...... .100} 63 Aug2l| 84 Sept16||} 65 Apr) 85 Jan 
4910 5O | *475g 56 *49 56 *48 56 | *48 60 | 4912 4912) 300 54% preterred_.....--. 100} 375sJuly 11} 56 Sept 6 45 Dee} 64!2 Jan 
10's 10's! 10 10 10's 10!g° *9% 10 10 10%' 10% 10'2' 2,600 1 Reynolds Metals Co ..No par 7igJune 30' 14% Jan 4/! 10 Sept! 17% Jan 
*75 8353, *75 835g] *75 8353) *75 835g) *75 $35s| *75 53% £% % conv — oo 78% Jan 4! 86 Augl9 7712 Dec| 94 Sept 
Rlo 9g Rlo 9 Slo Sle Sle =le 81s Sis! Sie Sle 2,200] Reynolds Spring...--.-.-.---- 5ig Aprl0| 114% Jan 5 453 Mar| 1214 July 
3615 361 36 3614] 353, 361g] 355, 3614] 36 3614 36 36'2 9,500 | Reynolds (R J) Tob ciaes B. id 35 Sept21; 45 Jan 4/} 33% Mar) 46!2 Jan 
*52 5534, *52 553%,) *52 558 52 6&2 52 52 *52 5534) 50 oS eee 10} 52 July 25) 58 Jan3l 51% Jan| 58!2 Jan 
Sig By Rig 83g s 8! ss Sy Sis Ste! Sly 8% 4,900] Riebfie d Ol Corp..-..Ne par 653 April! 1014 Jan 7 5 Mar 9% Nov 
*65, 7 673 673) *6lg 7 *63, 7 64, 6%;,' 64, 7 500 | Ritter Dental Mfg....No par 6igMay 2 91e Jan 7 712 Apr} 13!2 July 
*ll's 13 *Illl2o 13 *Ills 13 *Illo 13 111g 115%! *1112 12 | 200 | Roan Antelope Copper Mines.| 10 Sept16| 17l2Sept 6 141g Mar} 20% Jan 
193, 20's] 1912 1910] *19 201;; 19 19! 184, 18%! I8!l2 18! 900 | Ruberoid Co ‘The)....No par| 155gSept 1; 34 Jan 4 13. Mar) 33!2 Dec 
oe LC CY) ed CP Co) ne OP 0) ee 0) Ile 13, 14% 100 | 3Rutland RR 7% pref....100 % Apr 8 2 Sept 27 Dec 22 Jan 
434, 46 441; 454; 44 44)2) 43 43 42%, 43 310 4344 4,000 | St Joseph Lead......-.-... O| 2714 April) 49l2eSept 5 25'2 May| 49'4 Oct 
3, 3, 3, 75 34 7s 35 34 On * On * 1,900 | 38t Louts-San Francisco... 100 iyJune 27 7gSept 13 1% July 
13, 144 13, 13, 15g 155 1%, Il 1% = hee ee 1,500 6% preferred.........- 100 33 Aug 12 2 Jan 4 lig Mar 3% July 
*3 410] *3 5 *31 5 *31, 5 *314, 5 *3l, 5 tSt Louis Southwestern... 100 1%May 3 6 Septl4 1% Dec 5'g Jap 
*4 10 *4 10 *4 10 *4 10 *4 10 *4 1G | 5% preferred.........- 100 3igMay 6 6!28ept 11 3% Dee 7\4 July 
42 42%] 42lg 425] 41%, 423;) 4112 41%] 41%; 425] 41%, 424) 6,500] Safeway Stores.......No par| 273; April| 48% Aug 3/| 12 Mar] 29% Nov 
103%, 103%;| 10312 104 104 104 | 104 104 |*103% 104 10344 104 220 5% preterred.........-. 100} 8212 Jan 4; 109 Aug 3/} 58 Mar] 8312 Dec 
*109 =11145)*110 = 11145]/*110 112 [*110 111 110 «6110 110) «6110 110 6% preferred.........- 100} 96 Jan 3] 112%, July 17 68 Mar! 99 Nov 
112 112 112 142tg/*112 = 112tg/*112 = 112tg/*112 = AN2t2/*112 «113 | 60 7% preferred.........- 100] 10412 Jan 11} 116%4June 7|/ 79 Mar! 108 Nov 
21'g 21's} 2l'g 2115, 20 20 191, 1914] *184% 1912! 19% 20 | 900 | Savage Arms Corp....No par; 10% April} 23 Sept 22 8% Mar! 19 Jan 
' 
I! | 
* Bid and asked prices; no sales on this day. { Inreceivership. a Def.delivery. m Newstock. 7 Casheale. zEx-div. y Ex-rights. | Called for redemption. 
=————S —— ——— a —. 






















































































































































































2198 New York Stock Record—Continued—Page 9 Oct. 7, 1939 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
waPE Sse oe a . for NEW YORK STOCK On Basta of 100-Share Lots Year 1938 
ey Monday T ue: en | Wednesday | Thursday , Friday the EXCHANGE 
Sept. 30 | Od. 2 | Od. 3 Od. 4 | Oa. 5 | Od. 6 | Weel Lowest Highest Lowest Highest 
$7 per ‘ehere $ per share | $ per hove | $ per share | $ per ore | $ per share | Shares | ” Par| $ per share | $ per share |\$ per share|$ per share 
13's 131, 13 131g i 3 1314 13 13 12%, 127% 1212 13 4 3,700] Schenley Distillers Corp---_- 5| 10 Aug 24 17% Mar 9 13% Sept; 27!2 Jan 
65 65 66 66 | *65 67 | 65 67 | *65!2 67 | 6612 6612) 400| 534% preferred.---.--- 100} 61 Sept 9| 7612 Aug 3])/ 62 June} 85 Feb 
bg 34 bg 4, ig 35) os 55 " By | 5,100 | $Schulte Retail Stores... -.-- ] % Apr 10 1 Jan 20 lg Sept 1% Nov 
7 Tiel Tg Tiel = 7 7 | *67% s| 653 65) *6l2 714] 2,200 8% preeterred......-.-- 100 3%, Aprl0] 10!2¢ Jan 25 Mar| 101g Nov 
47 47 | 46%; 4634] *461, 463,| 465, 4634 | *461; 4610] 454, 464,) 800 | Scott Paper Co.....-.- No par| 4412Sept 15] 521g July 31 343%, Mar}; 50% Oct 
*11014 11419) *1101, 11419)*11012 11412/*111 114 2)*1 114; 11310) #1113, 11412 $4.50 preferred _...-. No par| 105 Sept 8] 11714May 29]] 11212 Dec] 113% Dee 
ig (1 7, «1 | 7%, #1 7g 7s % «CS 35 7s| 5,900] Seaboard Air Line_...No par 1g Aug 14 1 Sept 13 lg Jan 7, Jan 
#25, 23, 23, 2%) *2lo 2% Qin Qin) *2l2 2x] 25, 2s £00 4-2% preferred_.__..--- 100 1 Apr 8 31g Sept 27 llg Mar 3 July 
*2lin 22 22 22 2Zl!o Qlle; 2lie 2Zlio} Zito 211 21 221,, 1,600) Seaboard Oll Co of Del_No par| 1512 Aug 24| 24%Sept 12 1512 Mar| 2712 Feb 
*17% 214) 21g 2g) *1% %2 | *1% 2 17, 2 *1l% 2 | 100 ; Seagrave Corp____----! No par 15gJune 27 Zl» Jan 6 2% Dec 5ig Jan 
7712 77%) 77 77%| 76 7710] 77 7712} 7712 88 | 77% 784%) 12,600 | Sears Roebuck & Co_._._No par| 60\4 Aprl0}| 80% Aug : 47 Mar! 80%, Oct 
143g 145) 1412 143) 1412 1453] 145, 1455] 143, 1455! 1415 14%] 5,200 C—O ee ee 1} 115g April) 1% Jan 10 9% Mar) 18 July 
191, 19% 9 1934} *181le 1914} 183, 1834) 18% 1810) 18% 19 1,700 | Sharon Steel Corp-----2 No par| 1014 April} 213) Jun 5 10 Mar; 23 Nov 
#56 7314] *56 70le| *56 701e| *60 70le, *60 7010] *60 7012} | $5 conv pref......-.No par| 54\2May 22) 72 Septl4 45\4 Mar| 70!2 Nov 
63, 64% 6% 6] 614 6 | 6le 6! 61g 61g| Ol, 61,} 3,700) Sharpe & Dohme_.__.._.No par 37gMay & 77g Sept 11 3 Mar 9'4 Nov 
*50 =I *50 503,; 50 0 | 50 50 | #4912 50 | *4912 51 | 500 $3.50 conv prefserA_No par| 43 June 6] 501g Feb 16 36 Aug) 49!2 Nov 
Tbe Ths 7%, = 7i1a| 73% «= 74g} 7% Tie 7i, rE 7 714) 3,100 Shattuck (Frank G)...No par 6%,Sept 5; 11% Feb 24 6%, Mar| 12i2 Nov 
35 35!0] *B514 B35lol 34%, 3514) 35 35 *343, 35 *342, 3544) 50 Sheaffer (W A) PenCo_No par| 28 Jan 5) 3812 Aug 29 205, Apr| 28%, Oct 
141, 14% 14! 147 14 1412} 14 141s] 141g 145 144, 1475) 4,800 | Shell Union Oi]... ---- No par 97, Aug 24) 1714Sept 9 10 Mar] 18%, July 
*98lo 99 99 100 | *98 101 ' *98 101 * *98 100 100 100 400 5% % conv preferred_.__.100! 9812 Aug 241 107 Feb 3 93 Marl 106!2 Oct 
Po 7% #8 | #+7% %74) 7% 78% Jin 7%} Tle Tie! 2,200] Silver King Coalition Mines--_5 4% Apr ll 87g Sept 11 4%, Mar 9'g Jao 
2312 24%] 231, 24 23 237,| 231, 23% | 23%, 23%] 2312 24 | 5,000} Simmons Co.-.....-.-- No par| 1712 Aprl0} 32% Javu 4 125, Mar} 3512 Nov 
| *2% 3 #25, 3 25g 2osl *253, 3 *2i, 3 *2% 3 300 | Simms Petroleum .--..----- 10 212 Apr 10 34June 24 22 Apr 3\4 Jao 
| 2612 2610] *27 2810] *2612 29 | *27 29 *27 2910] 26%, 27 | 300 | Simonds Saw & Steel_.No par] 1612 April) 27 Oct 6 14% Mar| 24!2 Nov 
(| 23 Q24lo] *24%, 25 | 24 2434,| 24 24 241g 241s] 24 24 | 1,300 | Skelly Ot! Co..----------- 25) 151g Aug10} 2912 Jap 5 1812 Mar) 34% Jao 
*9310 9534] *931g 95441 *93%4 9534| *937, 95%! *941, 95 944, 943, 200 6% preferred .......-..- 00; 92 Apr 8 7 Sept 7|| 284 Apr) 98 Nov 
*114 120 11312 11310! 112 112 j 111 113 j* 1112 112 112 112 | 200 }| Sloss Sheffield Steel & Iron_100]} 70 April] 127 Septll 45 Mar; 122 Oct 
*105 = =11012/*105 = 11012,4105 11012 4105 106107105 110%e/*105 11012 $6 preferred ___...-- No par} 101 Jan 18} 110i2July 29 91 May; 105 Oct 
19%, 1934) 19%, loyl 19 19 | *18te 1910} *18% 1910] 1914 1916 500 | Smith (A O) Corp--------- 10] 113% Aprilj 21 Sept 12 13 Apr; 24 Aug 
*10!3 11 | *10!5 11 101g 10's} 10% 10%%| 10 105) *101, 101 900 | Sroith & Cor Typewr_..No par 934 Sept 6 1714 Mar 11 10 Mar; 19% Aug 
21% 225g] *22 22%) 22 22 2lig 21to) 21%, 213 21 21 1,000 | Snider Packing Corp...No par| 12!g Apr 8} 24 Sept 9 8%, Mar! 15 Nov 
13%, 14 137s 14 135, 141g] 13%, 14 13%, 14 13% 141g) 29,800 | Socony Vacuum Oil Co Inc.15| 1014 Aug 24] 15!gSept 13 10% Mar| 16% Jan 
23, Qi, 24 22, 423, 24, 23s| 23%, io 2% 2ie| 2,500} South Am Gold & Platinum-.1 ligSept 1 31, Sept 11 llg Mar 3\g Jap 
145g, 145, o14i 143,) 1412 1419) 1414 1414] *141, 1415; 1419 1419] 400 | S’eastern Greyhound Lines..5; 13 Sept 5) 185g July 18m ---. ----] ---- ---- 
29 3012 2919 30%! 28 293 28 28 291 30 295% 3034) 6,300 | So Porto Rico Sugar...No par, 14 April) 35%Sept 8 15!2 Dec! 28 Jan 
#13614 139 |*13614 139 13614 13614|*132%, 13614 *1324, 13614) *1324, 13614) 20 8% preferred .........- 100} 127 Apri7| 142 Sept 5|/{ 128 Jan} 141 Nov 
} 2514 255s 2514 4 25%) 25 25%, 25 25%) 25 2 5g 25 2514! 8,800 | Southern Calif Edison... -.- 25| 23% Jan24) 291g Aug 3 19144 Mar| 25 July 
1712 181}, 171g 17% 165, 173) 165, 17!) 167, 171 17 181,| 44,700 | Southern Pacific Co... --. 100! 1012 Apr 8} 215, Jan 4 U4 Mar| 22's Jao 
193, 207%) 193; 2010) 19 20! 19 1934) 1914, 197%, 19 20%,| 33,600 | Southern Ry_...-----2 No par| Il1llg April} 2314 Jap 4 5lg Mar| 23% Dec 
32%, 3314] 3114, 323) 3010 3214] 305, 311} 311, 32 315, 33%| 21,300 5% preferred. ..<+--<-- 100} 15l2g April) 34 Sept 26 8lo Mar| 33% Dec 
*42 45 *42 44 *35 45 *35 42 *36 45 *36 45 Mobile & Ohio stk tretfs100| 34 Mar22} 43%;,Sept26 17'eJune| 40's Nov 
25g «23,4, + *25, 27% 25g «= 2%) *2l0 Dy 212 Dg 2le 2le} 1,100) Sparks Withington- --- No par llg Aug 24 3% Jan 5 2 Mar 4% July 
9 Glo! *9lo 10 *83, 10 *Zlo lo 9 9 9 9 ee 0 GT OF Ol suwsessesearas 1 4%, Apr li 9 Sept 27 4 Mar; 11 July 
*65 70 *65 70 *65 70 | *65 70 *65 70 *65 70 | ; yy TOS GO Bape TR GD GE LE. cccccncccloscecccane 
2015 20te}l *19 Zito} *19 21'e] *19 Zlt-] *1910 Qltol *19%— 21le 100 | Spencer Kellogg & Sons No par} 1412 Apr 8} 22 Sept 7 191s Dec| 24 Mar 
47\2 4834) 4734, 48lo 7 48 4fjlo 7 4610 47\o} 47 483,) 17,300 } Sperry Corp (The) vtc..-.-- 1 36 Apr 4) 517%Sept1l|]; 1553 Mar} 493; Dec 
31 Bliof 3114 315s} 2295, 3010] 29 203, 2815 29 285, 30 3,700 | Spicer Mfg Co_._----- No par} 11 April) 315s Oct 2) 7% Mar! 17!2 Nov 
} 48 49 | 48 49 | 249) «649 | *47144 49 | *4710 49 | *4712 49 20 $3 conv preferred A.No par} 42 Aprl7| 50 June22|/! 29 Mar) 45l2 Dec 
| 117% 1214) 12 124] 115, 117%) 113, 12 11% 12g] 113, 1214] 16,000 | Spiegel Inc.......-.-...-.-- 2 814 Aug 24) 161gMar 9|| 614 Mar! 15% Dec 
621, 6214] 6314 6314] 6210 63 6llo 62le} Glle 62 6lle 63 1,040 Conv $4.50 pref..._..No par| 60 Apr 4] 75leMar |} 48l!s May! 70!2 July 
28%, 28%! 2710 2814 Jie 277%) 28 28 285, 29 291, 29) 1,700 | Square D Co class B_._---- 1 1812 April) 301l2 Mar 10 12ig Mar; 31 July 
6 Gilg 6g 6% t 61g 6 61g iF 61g 6 6! 13,000 | Standard Brands- -- --- No par 5leSept 1 714 Jan 3 61g Mar 94 Jan 
*951, D5lol 95 O514| *94 O68 94 94 94 94 *93lg 96 400 $4.50 preferred __.-.- No par| 94 Oct 4; 108 June 17 04 Mari 107'g Feb 
31g Bly 31g Big 3 3 2% 3 3 3 Zig «= Big] «=22,300 | $Stand Gas & El] Co_..No par 24,Sept 1 514 Jan 20 2 Mar 5'e Jan 
a g - 7 734 By x 81g ~ 83q 77, «81 3,800 $4 preferred .__--.-.-1 Jo par 4% April] 10% Jan 20 4'12 Mar 1153 Jan 
18 18 19 19 19 19 18%, 184) 1914 191) 19 1914} 1,300 $6 cum prior pref____/ No par| 10 Aprillj 20%, Aug 3 10'g Sept; 23 July 
22%, 23%) 22 23 22', 23 221, 2314] 23 2310] 2% 2310} 7,200 $7 cum prior pref__..No par| 1353 Aprl0| 24!2 Jan 19 13. Mar! 28 July 
295, 30 297% 30 2914 2934) 2914 29541 291g 29lol 291, 30 7,800 | Standard Oil of Calif..No par| 2414Sept 1 335, Sept 13 25lg Mar! 347, July 
2712 28%) 28 28431 27 27%; 27% 277) 2753 27%) 2712 28 11,700 | Standard Oil of Indiana... .25 22% Aug 24, 30 Sept 13 24% Mar| 35!2 Jan 
48!> 4843) 481, 487] 481, 487%) 48 487g] 4712 4810) 4712 4912] 24,400 | Standard Oi] of N J...--.-- 25] 38 Aug25) 4S3lgSept 14 393%, Mar| 584 July 
32%, 33 33 3310] 33 33 *32\0 3334] 333, 33%,] 33 33 1,000 | Starrett Co (The) LS__No par| 2014 Apr 8] 36 Sept14 171g Mar| 34'4 Nov 
74 7 73!2 74 73 7310) 73 73\2] 723% 73 73 73 2,100 | Sterling Products Ine_----- 10} 65 April) 79% July 13 49 Mar] 71! Nov 
10%, 11 103; 10%} 10's 10%! 10 10%] 101g 10%} 10 10%) 6,600] Stewart-Warner_...........5] 612 Aug 24| 12> Jon 5 6 May; 12% Dec 
6% 7%, 65, 64, 6% 67% 6%, fle 6lo 65 6%, 67s! 4,000] Stokely Bros & Co Ine__---- 1 3% Apr 8 7%Sept 5 6 June} 11 Jan 
1212 13 | 123% 128] 12%. 131g) 123, 13%] 13 13!o} 125, 13%! 36,300] Stone & Webster......No par 85g Apr 8| 17% Jno 5 5!2 Mar| 17% Nov 
812 9 !' R5g R% 84, = -R7g Blo 8% Blo 9 S12 9 | 27,100] Studebaker Corp (The) _.---1 5', Apr 10 Olg July 28|' 31g Mar 91g Oct 
5614 5T7lol 56 5614, 5614 561g] 56lo 561 57 57 in Bite BBE Geasosccnsossceal No par| 45%:,Sept 1) 66 Jan 4 45 Mar| 65%, Dee 
120 = 12210] *12014 12210] 12212 12210] 12412 126 12410 125 125 125 100 6% preferred .........<. 100} 118!gSept 27} 128!2gJune 17/| 11912 Feb|] 128 Oct 
94, 91g ly 91g Oly 9 Oy M1, Da O14 | 3,300] Sunshine Mining Co...._..10 753 April) 11%July 6 8lg Dec| 14% Mar 
Blig 324) 314, 32%} 31 3210) 231 31 3l!o 314%] 314%, 32 2,100 | Superheater Co ‘The)._._No par| 1914Sept 1] 381s Jum 3 171g Mar; 43!2 Oct 
273 3 3 Big 3 31g 27%, 3 23, 2% 23, 27% | 4,100] Superior Oil.........--.--- 1 134 Aug 25 35gSept 5 144 Mar 4\4 Aug 
20 20 1914 20 19 = 194] #18 = 19 1715 181; 19 19%} 1,800] Superior Steel. ........__- 100} 10 Aprl0O| 22!2 Jan 4 8%, Mar; 23!: Nov 
2419 2410] *2412 25 245, 2454i *241o 25 *2410 25 #2410 25 200 | Sutherland Paper Co___ ~~ 10} 22%Sept 1] 301g Mar 14 17%, Mar}; 32 July 
Glo Glo] *614 Tilo] *6 7 +f 7 *6lo 7 *§lo 7 100 | Sweets Co of Amer (The)_._ 50 57gSept 12] 1M, Jan 13 653 June| 15l2 Aug 
21%, 22 22%, 22%] 221g 2214) 2lto 22 21% 21%) 2115 2210] 5,500] Swift & Co_..._._.____._.- 25} 17 Aprl0| 25%4Sept 5|} 35 Mar| 21 Nov 
32 321g] 32 B2ig} 31% 32 31% 32 32 325s} 32!g 325s] 3,500] Swift International Ltd ____- 24%June 30] 37l2Sept 5 221g Mar} 29% Oct 
11 117%, 11 12 1Mlo 114, 10% 11 11 111g 107, 1144] 14,500 | Symington-Gould Corp w w.1 41g Aug 24| 12%gSept 27 4%, Mar} 1012 Nov 
84% 9 8%, 8 86Oly Rlo = 3, Rig By Rio Ra, Rio 9 5,600 Without warrants -...---- 1 3%g Aug 24 919 Sept 27 o% May 8i, Jan 
*5le 6 *5i2 544 51g By Slo Slo) =*51g Sol *51, = 5 100 | Talcott Inc (James) .......- 9 47g Aug 23 712 Mar i1 Mar Vlg Oct 
*35 39 | *36 39 | *36 639 | *36 0 =©639 *36 6.389 «| *360— 39 544 % preferred. ......-- 50| 35lg Apr 26} 4312 July 21 34 Apr} 49!2 Nov 
—_ Als 4 4 *33, 4 #33 4 *3%, 4 *3%, 4 100 | Telautograph Corp. .....--- 5 35g Aug 24 614 Mar 11 4\4 Mar 5l2 June 
7!20 Tie Tilo = 7% 71473 714-73 Ig 7iy 71, 753] 4,700] Tennessee Corp............5 4 Apr 8 91g Sept 12 7, Mar 8 Jan 
7 47%) 47 752) 46 7 45% 7 465, 47!le 471; 48 25,900 | Texas Corp (The) .....---- 25) 3212 Aug 11 5034 Sept 12 32% Mar| 493 Aug 
3 47s 4%, 43; 453 44, 4'o = 4.34 5g 4g 4% 45s} 2,600] Texas Gulf Produc’g CoNo par 31g Aug 22 5% Jan % 253 Mar 57g Dee 
35 3673) 35%, 3610] 357% 3610] 36 361. 3614, 364g) 36's 37 9,900 | Texas Gulf Sulphur_.._.No par] 26 Sept 1] 38!eSept13 26 Mar} 38 Oct 
oe 101g 93, 101g) 10 101» 93, 97%) 10 10 97g 10'e| 6,000] Texas Pacific Coal & Oll__..10 7 Aug24| 113gSept 11 7 Mar! 12!2 Aug 
*7lg 73% 733 = 712 7% = 71e 714074 71474 7 °«7) 2,000 | Texas Pacific Land Trust. -._1 6\gSept 1 9 Jan 6 6% Mar| 11% Feb 
“17 «19 | *1714 19 16 16 16 16 | *1510 18 | *15 = 17% 200 | Texas & Pacific Ry Co____100 SleSept 1] 22% Jan 4 13 Mar| 26 July 
*18 1812' *18!g 1819' 18 1819! *18 19 ' *1812 19 183; 187 500 | Thateher Mfg.....---1 Jo par| 16% Apr 3| 21 Mari6!! 15 Mar; 25!2 Oct 
*57 60%! *573, 6035| *573g 6035! *577, 60%] *587, 6033) *587— 603! $3.60 conv pref..--- No par| 56 Jan28| 6012July27|, 653!2June| 60% Oct 
oe 41;) *4 414) *4 41; *4 414) *4 414] *4 41,! >» i, eae No par 3lg April 4144 Feb 9 2%3 Apr 5% July 
*35 3712} *35 3710] *35 371e} 35 35 | *35 3712 *35 3712 10 Ts posececenenws 100} 30 Sept 2) 40 san 7/| 35 Apr) 56 Jan 
*4lg Ag 41g Aig 4 41 41g lg 414 otal 41,5 44! 2,400] Thermoid Co. ....-.-- 1 21g Aprilv 4% Jan 10 24, Mar 54, July 
2514 26 25's 2514) *23!2 26 | *2414 2514] 25ty 25toe! D@5lo 26 240 $3 div conv preferred. ___10 14 Apr 8} 2712 Augl5 15 Mar; 18% Nov 
2%, = =23 2% = 24 23%, 34% 3's 34g] *Bly "Bis! 3 3's} 6,100] Third Avenue Ry....---- 100 llg Jan 17 3% Oct 3 1 Mar 2%; Jan 
3 3 3 3 *3 314 31g Big] #3 lg 34) 314 3i4f 1,100] Thompson (J R)_.--.-- .25 23, Sept 16 4’, Jan 10 3'g Mar Sig July 
a8 28 2714 2714] 2612 2710} 27 27 27!3 2712} 27 27%) 1,500] Thompson Prods Inc. _No par| 17 April] 29!2Sept 13 8ig Mar| 28%, Nov 
214 23s) #214 Diag 215 21 *21, 2 214 24% 2! 214 800 | Thompson-Starrett Co_No par lig July 7 3% Jan 4 llg Mar 4 July 
1044 114% *103, 107. 1N!e 10to} *10 11 101, 101, 10! 10lg 300 $3.50 cum preferred_No par 7i2 Aprl0| 15!2 Jan 3 5% Mar! 19 July 
1234 127%) 125, 127%) 12% 13 125, 1234) 1219 127] 122 13 6,400 | Tide Water Associated Oil__10 Mg Aug 21} 1414 Mar 10 10ig Mar; 15% July 
VIN, 911g} 1 P1iy}] *901o 92 *Oll, 92 *Oll, 92 M1ltp Lie 400 $4.50 conv pref_.___1 No par| 83 Sept 1} 96 Feb 9 7712 Apr| 98 July 
U7i4 IRs] 18lg 1G5y) 173, 18g] 17% 177%! 1712 18 18 = 181s} 10,100) Timken Detroit Axle_-._ ._- 10] 10% Aprl0, 185s Sept 30 8 Mar} 193, Nov 
V4 Silo} 5O', 50%) 4912 50! 49), 50 49 49lo) 49 51 4.600 | Timken Roller Bearing.No par| 3414 April) 544 Jan 3 31% Mar| S55l, Nov 
653 65x 653 65x Blo Gn 64 6 Ble 6 le 63, 6le} 3,500] Transamerica Corp_. oan 5 Sept 1 Sig Sept 13 5!2 Dec) 12% Jan 
93 934) Dig Dio} Ble Dry} 95g 934 M12 975 Yio 95s] 2,800] Transcont'l & West AirInc..5| 64 Apr 10} 12% July 24 4 Mar| 10% Oct 
97% 1033) 1014, 101 975 103) 95g M53) 91, Oy 933 «10 1,600 | Transue & Williams St'LVo par| 51g Aprl0} 107 Jan 4 4% Apr| 12%, Nov || 
353 Bay Blo =. dg Ble Ble 33g «3 3% Ble 314 3lef 7,300] Tri-Continental Corp_.No par 2 Mar 3! 4%gSept 5 253 Mar 47%, July 
*/0, 78 | *70 8 =67619} *70 7619] 77077 «| «47 79 | *71 #79 100 $6 preferred _...----1 No par| 74 April0} 8® Jan yi|/ 77 June} 91 Nov 
634 67% 6%, 64% fle 61g 612 Gls 6lo Gls fl, 6lel 2,800] Truax Traer Coal.....No par 3 Apr 3 7% Sept a» 353 Mar 65, Jao 
ist — “th 3, Bo 12%) *10l2 12%] *11l2 1259) *10l2 12t2) __ Truscon Steel. ...........- 10} 6 April0) 141;Sept 512 Mar} 1512 Nov 
ean oo 8] aos Adie 31, 138 137g 141s) 14 14to) 14 14%] 15,400 | 20th Cen Fox Film Corp! ve par| 12 Septil 261 Jan ‘ 161g Mar) 283% Nov 
2212 23 2212 2212' 22% 23 23 23 2312 24 24 24 1,200 $1.50 preferred _____! No par| 19%Sept 9! 3414 Jan 5 25'g Mar) 38 July 
Big Big} #27 31g] 27% BIg] *27%p BIg #27, By] BIg BIg 300 | Twin City Rap Trans No par 15s Apr 8| 3% Aug 1 2% Mari 6 Jan 
30 30 3030 281, 281 a | 28 28 | *28 30 a0 Saige 100] 1712 Aprll| 351, Aug 3 16 Mar] 44 Jan 
10 «610 10, 10 %7, 10 93, G3) 101g 101g 97 10's} 1,200] Twin Coach Co_.....-- 1 7's April) 1219 Jan 4 6 Mar; 13% Nov 
8 17 ‘s) 184 2 17% 2 17s 17 *13, 2 *13, 2 2,800 ) . aaa No par 13g Aug 24 4% Jun 4 1lg Mar 6 Oct 
‘ 4173) 41'y 41%) 40t2 41 4lto 41'o) 41%, 42 42  421.' 3,200] Under Elliott Fisher CoNo par 341gSept 12} 66 Jan 3}} 41 Mar! 701g Nov 
113, j2 258 11% 1234) 11% 124%) lt, 12 1lig 12 1153 1219} 11,900] Union Bag & Paper....No par| 6 Aug24| 12%Sept 25 7% Mar| 1544 Aug 
. Mis 911s} 9014 91 8914 91 88l2 90 8912 9014] 9014 9144! 13,600] Union Carbide & Carb.No par| 6512 Apr 8} 941,Sept14]} 57 Mar| 90% Nov 
se 2 110%: 11054 110% *11012 11112 *110t2 112 |*11012 112 | 110!2 at _40 | Union Ej Co of Mo $5 r* No par| 108% Sept 15) 118 July 14}}--.__-_-__|--2-- 
1081 R. 4] *173y 18 1734 Tis) (17% 177%) 17%, 1734) 17% 17% 700 | Union Oil of Californis.....25) 15!g Aug 24) 19% Jap 5|| 171g Mar| 22!» July 
20312 105 | 104 10414] 10234 10312} 100 1021] 10012 102 | 10112 102 2,800 | Union Pacific ........_..- 100] 811g April] 105 Sept27|| 55% Mar| 991; Nov 
82 684 | *82 = =6—8312e} 83 83 821g 83 | *821, 83 82 821, 700] 4% preferred........-- 100} 78 April3} 90 July 27|| 59% Apr| 83! Nov 
2310 23%, 23!2 2334) 2234 223, 23 23le} 23le 23lel 23le 234} 2,400] Union Tank Car__.__. No par|. 20!g Mar 28} 241,fept 21 20 Mar] 23'2 Jan 
A 4414) 42% 4314] 421g 4310) 4. 9 42%/ 4214 43%] 431g 447%) 24,000] United Aircraft Corp.......5] 31 Aug24| 46 Sept1l|| 1912 Mar! 43% Dee 
io tee) Asie tse] to ioe) Aik don] 192 ot tate tom) 17.800 | Uo. Ale Lines Transport ----6] Ze Apr Hi] lSeMar 4] 8 Mar! 13% Nov 
©113%g 118 ‘[*1131¢ 118 ‘|*1131¢ 118 “fe11gia 118 le1iaic Lis “eligi Lin] oe | United Biseult -...----2 No par| 145sSept 13) 18%fuly 18)) 14 Sept] 20 Nov 
Git, GSul Gin Ciel Git cial ein @ial aie os 13ig 118 | -.---- | _ Preferred ---......-.. -- 100] 11212 Mar 13) 1191gJune 16]| 1103 Jan| 118!2 Aug 
*171, 17a. ive iva tin iv te } 14s .° 2 onan 64 3,100 United Carbon ------ -2 opar| 52 Apr 8} 65lg Mar 10 39 Jan| 73!2 Nov 
3° 3 i an Hi 4 Lh pe ‘ . 1634 734 16% 1734 ; 600 United Carr Fast Corp.No par| 134 Apr 11] 20 Mari3 12% Apr} 20% Nov 
3514 351 351, 35 a 3477 asi one 2 2'8 3 2% 278) 19,900 | United Corp......... No par 2 Aprio 3% Feb 6 2 Mar 45, Oct 
: —s “se oN ‘8 3512} 35!2 36 360-3614) 36 = 36%) 9,500 $3 preferred. ....... No par| 30's Apr10} 39% Aug 3/} 22 Mar! 38 Oct 
| 
| 
* Bid and asked prices: no sales on this day. ¢ In receivership. a Def. delivery. mn New stock. r Cash sale. zEx-div y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Prevtous 
iNlleoeeninn panic ee a NEW YORK STOCK On Basts of 100-Share Lots Year 1938 
Saturday — Tuesday , Wednesday Thursday Friday the EXCHANGE 
Sext. 30 Oct. Oct. 3 Oct. 4 Oct. l Oct. Week Lowest Highest Lowest | Highest 
$ per share 1s per share | $ per share | $ ber share ls. per share $3 per share Shares Par\| $ per share | $ per share ||$ per share|$ per share 
5%) 57g 57g 6 55g 57g 53,584] 53,58 55g «Ss-45534/ 2,30 | United Drug Inc...---...-.-- 5 4g Aug 24 7g Mar LO 45s June 7% Jan 
*614 7 64, 63, 615 65s *6ly 7 *63g «7 614 6le 900 | United Dyewood Corp-----. 10 4l, Mar 31 83; Jan 5 41g Mar| 107 July 
60 60 5715 60 “5712 59le} 60 60 | *57l2 60 | *57l2 60 20 PNR coc bcseiecs 00} 56 July ll} 74 Febll 60 Apr| 80l2 Jan 
Gis 7 6%, 7s 612 634) *633 63:) *61y 65g 63, 67s! 2,500] United Electric Coal Cos___.5 34 Apr il 81g Sept 11 3. Mar 8’s July 
*34 3443] 341g 341 33 34 321g 3212] 3314 3314) 331g 33% 800 | United Eng & Fdy...-.--..--. 5} 25%, April) 35leSept 27 2173 Mar! 39!4, Oct 
852, S6le| S854; 86%) 86 S7 86 S63;; S5leo 86 86 87 5,300 | United Fruit... ...-- No par| 6212 Apr 8 95 Septll 50 Mar! 671g Aug 
132, 137s} 133; 137% 13%, 14 13%, 14 13%, 14 137g 14 11,600 | United Gas Improv’t..No par| 11 Apr 8 14% Aug 15 83, Mar} 127, Nov 
*113. 114 |*113 114 |*113 114 11312 11310;*113 114 [*113 114 100 $5 preferred. ___-- No par| 110 Sept 6) 117\4June23/} 100 Marj 114 Nov 
12%, 13 125, 13 12!2 1314) 12% 12%;, 121, 1219} 1219 123) 3,700 | United Mer & Manu Inc vtc_1 65, Apr 8} 14 Sept 12 6 Sept}; 10% Aug 
7 7's 6%% 7 6s 6s 61, 612 61, 6le 645 67x! 4,700 | United Paperboard ------ -- 10 3% Aug 31 75g Sept 25 3 Mar S, Oct 
g1 94 9ig Ol 9 9 "Slo 9 | 8 Sle Sl2  8le| 4,800] U S & Foreign Secur_..-No par 5% Mar3l); 11 Jan 4 412 Apr} 13 Nov 
*£$3io 87 *83lo 87 *S3lo 87 *S3lo 87 *83lo 87 *83lo 87 Pid cro $6 first preferred -_---- 100} 75 June 29 8712 Mar 8 62 May! 87% Dee 
*153 134] *15g 134) *15g 134 It; 15; 13g 13g 13, 13g! 600 | U 8 Distrib Corp.--.-- No par 14May 15 gSept 11 3g Dee lly Jan 
*12 12te} #113, 121te] 11 li', 93, 10's} 10% 1034] 10%, 12 620 Conv preferred .....-- 100 5 Mar3l 17 714 Sept ll 3lg Mar 914 July 
12 12!9f 1l% 121g, 1158 1155) 114g 11's} 115g Lb%l Lille 12 3.500 | UO pebdesesence No par 51g Aug 24) 14 Sept 27 53, Mar} 125s Nov 
731g 73!2, 73 73!2} 73 73 73 7414) 74lg 75 733, 755s! 2,900 | US Gypsum.-...........- 20) 65lgSeptli} 113° Jan 4 55 Mar] 115 Nov 
153. 153 |*153 154 153 153 154 154 | 155) 155 155 155 | 150 % preterred. ....<-... 100} 149%4Sept 28! 180 Mar 9j| 16214 Mar| 173. Nov 
6 6331 *6 68) 6 6 *53, 6 lg/ 53, 584! 6 6 600 | U S Hoffman Mach Corp... 5 4 apr 8 778 July 24 4's Mar! 1014 July 
*293, 32 *293, 30 *30 31'2} *293, 3llo| *293, 31le! *293, 3234' __.__- 5% % conv pref.__._.....50) 23 Aprl0| 34lgJuly 24 24 June} 35'4 Jan 
25 251g 25 2512° 243, 243%' 24 24101 241g 2412 2412 25 2,300 ' U S Industrial Alcohol. No par! 13!2 April! 29%sSept 12 13!2 Mar! 30144 Nov 
83g 83, ! 8% 9 87g 9 | Sig Sip s Sly 815 853 2,300] U S Leather........-.. No par 3lgJuly 6] 10lgSept 13 314 Mar 71g Oct 
13 135g] 13ig 135g) 123, 1234) 12 2%} 12 1214] 121g 131g] 5,300 Partic & conv cl A...No par 53, Aug 24] 1514Sept 13 53g Mar| 131g Nov 
*68 751g| *68 73 66 71 | 67 67 *62 68 65 65 200 Prior preferred .......-. 100} 46 Apr25) 67 Ort 4 50 Mar} 71 Nov 
35!g 35%} 35%, 3514] 35 35%) 343, 35 34%, 35 345g 35le} 2,9.0|U 8 Pipe & Foundry.......20] 32%Sept12}; 44 Marl3j/ 211g Mar| 4953 Oct 
*31!g 3212] *31ig 3212} 3lig 3llg| *30 3210! *314g 3210! 32 32 200 | U S Playing Card Co.....--. 30, «6Sblg Cot Si GIGU Tic wccccadvcletuctecasa 
2 2 2 2 li, 17% 17% 17 17 17s 134 i7s} 3,200 |} %U S Realty & imp....No par lly Aug 24 61g Mur 10 273 Mar 7 July 
43%, 4443) 43 44 4210 43lo} 423, 431, 2i2 4333] 421g 4353] 32,700 | U S Rubber.... ..-. - 10} 31lg April| 52% Jan 3 21 Mar] 56l2 Nov 
105! 10512} 105 105 105 10514) 105 105 | 105!g 1055s} 105!2 105!2e} 1,300 8% 1st preterred ..-.-.-. 100} 86%; Apr ll} 11214 July 18 45lg Jan} 109!g Nov 
641; 641 641, 6414) 64 fi4 63's 64 647, 66 *641lo 66 1,100 | 0 S Smelting Ref & Min....50) 48 July 6) 68lgSept27]| 24434 Mar| 72% Oct 
*64 66's] 64 64 *60 64 *61 64 63 63 6410 64le 300 Preferred. .......--.-..50} 60 Jan23} 270 June27|| 255 Mar} 701g Mar 
753, 78lo| 751, 77 74 77's} 73 7533) 7414 76 74%, 7Sle'176,500 | U 8 Steel Corp......-.No par| 415s Aug 24| 82%Sept12|] 38 Mar| 71% Nov 
119 «119 118 119 1171, 119 115%, 117 11534 11634] 117 11712} 3,200 Preferied.....-...-.--100] 98!gMay 19} 120%sSept 22 91%, May| 121 Oct 
*31lo 32 32 32 32 32 32 32 *31% 32 32 3253! 1,500 | US Tobacco..-......- No par} 30 Sept22; 371gJune 13 2V'g Mar; 36 June 
*393, 44 39%, 40 39 41 40's 40's} 40!g 40!g/ 451g 4014 190 7% preferred.......-..- 25} 39 Oct 3] 4634 July 14 40 Apr] 471s Sept 
273 27! 2's 2%s 2%, 2% 235 2% 23%, 2% 2 2's} 6,100 | United Stockyards Corp. _--1 17g July 1 4 Sept 6 3 Dee 5% July 
Zip 71s ri ar i) er) 734) 7!2 = Tila} *73g 0 78g) *71n 78g 500 Conv pref (70¢; _....No par 63g3May 2 85g Mar 3 75, Nov] 1014 July 
2 2 215 Qi! 2 21g 2 2 *2 ail *2!g 24] 1,300 | United Stores class A_......- 5 13g Apr 10 2lgMar 8 14 Mar 3lg July 
*511, 53le} *511g 53le] 51%, 514] *51%4 53lo] *5114 5312) *51le 53le 100 $6 conv pref......-.. No par| 46 Apr 6) 577%sJune 10 37 Feb} 52 Dee 
"1512 16'4) *15 16%;| *15!2 16%) *1512 16! 1512 1512} *15!2 1614} 100 | Universal-Cyclops Steel Corp | 9 Mayll| 17 Septl4 7lg June} 15 Nov 
65 65 65 65 *64 65 65 65 *65 66 *65 66 400 | Universal Leaf Tob....No par] 60!2Sept 12; 85 July 3l 45 Mar| 86 Dee 
146 146 | 146 146 146 146 | 147 147 | 150 150 /|*150 210 8% preferred ..__...-_-- i 00) 146 Sept 28) 163 June 19]| 134 May] 15912 Dee 
57 60 *50 61 62 6712} 65 66 *62 65 65 65 250 Universal Pictures Ist pref.100| 45'4 Apr !0) 78 Feb 25 2712 Mar} 8&3 Deo 
34 8 44 7s 34 34! ‘g * #34 7g 34 34° + 1,500 | Vadseo Saleg......-..- No par lp Jan 16 1 Sept 9 lo June l'g Jen 
*15 21 *15 21 *151, 21 *16 21 *16 20 197%, 197% 10 CO Er 100; 16 Aug2l} 21 Septill 16 Mar| 28% Oct 
361, 3755] 3619 3814) 35!g 37 35 36 3512 36le° 363, 385,/ 22,100 | Vandium Corp of Am_No per}; 16 Aprl0; 40 Sept lz 1llg Mar| 28%, Nov 
Z4lo 3419] 333; 341g) *341, 3410) 333g 343;! 3412 3410) *341y 3434 900 | Van Raalte Co Ine__._...--- 5} 25 Apri0| 37 Augld 1414 Mar! 365g Nov 
*108 110 |*108 110 |*108 110 |*108 110 *108 110 {*108 110 vote 7% ist preferred _.....- 100} 109 Sept 22) 11612 July 26 97 June} 113° Nov 
*40', 41 ajo 40)" 41 41 | *40! 4114) 41 41! A 41 41 600 | Vick Chemical Co - _- ~~~ 5] 347, Apr tl 43 June 5 3012 Mar 42 Jan 
*58 69 *60 65 |* 65 |* 65 |* _ 6434'* 643, __. | Vicksburg Shrevport PacRy100 5414 Aug 30) 56le Aug 23 40 June} 57 Oct 
65 65 *65 sO *65 sO *65 671el *65 70 | *65 70 30 i ae coe, Ge Gees ae) Ob Te Sis ceacckecclsasntoecnce 
*26 27 25% 257%) 26 26 255, 2534) 26 26141 261, 2614 1,100 | Victor Chem Works..-_-_-~--- 5 18'4 Apr 10] 28l2gSept 14 13l2 Sept "25" Deco 
5 5g 51s 5lg 43, 5 45 43, 45g 4.34 47% 5ig) 4,700 | Va-Carolina Chem. ..-- No par 2io Apr 8 53,Sept 12 23, Mar 55g Jan 
31 32 301. 31 2910 30 29 29 293, 29%! 30le 31 2,800 6% preterred ......-..-. 100} 17 AprilO| 333,S8ept 27 153, Mar} 32!g Jan 
*114 11444! 114%, 11435] 11412 11434] 11412 11434! 11412 115 | 11410 11412 150 | Va El & Pow $6 pref...No par) 112!2Sept 14) 118 July 31]}} 105 Marj] 116!g Nov 
"4 flo 4 415 415 Alo 33, B34! #34 4le 41, 414! 250 | Virginia Iron Coal & Coke. 100 Sg Aug 7 534 Sept 12 15g Apr 4!2 Jan 
11 125 12 12 2 12 12 12 *lllo 12 *i0lo 125g 120 5% oreferred......-... 100 41g July 27} 15 Sept 12 514 Mar] 15%, Jan 
*119!0 1201g1*12 125 |*121 124 |[*121 123 123. 123 |*121 100 | Virginia Ry Co 6% pref_..100) 116 May 2] 12512 Aug 5|| 100 Mar} 120% Feb 
*56 93 908; GI 90 90 *S2 So *S0 91 *85 90 30 | Vulean Detinning........100} 64!2 Aprl2| 95 Sept ll 37 Mar! 77!2 Dee 
*129 —_ | *129 *129 *129—g a re, eR ll ee 100} 125 Mar 7/ 131 Mar '5)/ 116% July} 1191!2 Oct 
17% «6 l%s| 1% = 2 13 13, 1% 2 *I11p 2 2 2 900 | {Wabash Rallway----.-..-- 100 % July 22 3 Sept 13 1 Mar 25g Jan 
31, Ba *3l, 34s *2%, 3h, 22, 24] #284 314 *314 Blo 400 5% preferred A.......- 100 lig July 8 37g Sept 13 15g Mar 4% July 
*2 31,4} *2 31, *2 314; *2 31y] #2 314] *2 ees 5% preferred B.__.....100 1 June 29 3 Sept 20 1144 Dee 3% Feb 
*6lo 64,4 6le = Glo 6%, «7 7 7 7 7 7 7 1,700 | Waidort System.......No rar 5le Apr ll 7% Feb 16 53, Mar 8le July 
*20 2010} *20 20!0} 20!5 20%) 20% 20% 20%, 20%] *20% 205s 800 | Walgreen Co_._.-..-- No par 1519 Apr lO] 234% July 6 13% June| 2014 Jan 
"90 93 *90 94 | *90 94 *U2lo 94 93's 93's] *87 94 100 4%% pref with warrants 100; 85 Jan 3} Y8!l2July 22 74 Mar) 8&7le Dee 
6l2 6 63, 6% Glo = 34 61, Blo 61, 63 653 6% 6,500! Walworth Co._-.-. . .No par 4 Apr 10; 94 Jan 5 4'2 Mar; 104 July 
323, 33! 3212 321p| 323, 33 | #323, 3314, 3314 3312! 33% 3334 1,100 | Walk(H)Good & W Ltd No par} 30%Sept 20! 50% Jan 3|| 30 Mar; 54 No® 
15 15 141g 1412) *14%, 15 *14l2 15 15 15 | *15 15% 300 hee os PROT ee No par| i4le Oct 2{ 2053 July 18 7% May} 203, Dec 
*10!g 10%; 10!g 10's) *10 11 *9ly 1012! *93, 1012) *93%, 1019) 100 | Ward Baking Co cl A_No par| 712 Aug 25) 14% Mar |} 8 Mar! 1914 July 
21; 21 *2 21, 21g Dlg 2 21x] 2! 2! *17 214| 700 Cee) i. « cecensccasdte Oe ligJune 30 2% Jan 4 2 Mar 4 July 
*2910 32 *295, 3llo| 295, 295s] *28le 31 | *29\g 31 *291g 301s! 100 ™ preferred._........100} 26l2Sept 5) 44 Mar 8 23 Mar! 51 July 
4 4} 4 41x fig Aly 41x 414 4lg  4l4 4'5 414) 17,300 | Warner Bros Pictures.......5 35gS8ept 5 6% Jan 4 34 Mar 8 July 
*35 40 | *35 39ie] 397% 41lo] 41!2 4210] 44 44 | 43 43 | 370 $3.85 oonv pref. .._-. No par| 36 Feb 3} 58 July 24]/ 20 Mar) 45 Aug 
25g 2g] *23, QZhyl *21; le 24, ie 23g =! 210 = Qle 600 | {Warren Bros_........No par IigSept 1 373 Jan 3 13, Mar 4% July 
*10!e 12 *s *91, 1243) *10 124s} *10 124%, 10 10 10 10 | 200 $3 convertible preft..No par 6lo Apr ll 133,;May 24 5 Mar) 16% July 
*6 714 *6lg = 714 6! 71 5lg Gla Sly Bly Sly Bly] 450 $1 lst preferred ....No par 5 Mar l3 743 Sept 20 614 Dee 8 Dee 
*29 20 *291, 30 29 291; 29 29 29 29 291, 29%) 1,700 | Warren Fdy & Pipe.-_.-! No par| 1914 Apr 8] 32leSept 11 l6\4 Mar} 31 Nov 
211, 212} Zito 21%) Zito 214%} lly 215g] Bit, 2144’ Ql5g, 22 2,600 | Waukesha Motor Co-.-_.----.- 5} 144%, April) 24% Jan 5 11 Mar; 25 Oct 
2319 2312] 231, 2Slo| 231, 23lol *23lg 24 235, 2374) 237% 24 1,400 | Wayne Pump Co _....--.-- 1} 20 Sept 5) 323%; Jan 4 17 Mar! 34% Nov 
23, 2a) 23%, Qo] *21, 21s) *21 21 2! 214) 21g ie 300 | Webster Elseniohr .No par 1% Apr 10 33g July 17 i114 Mar 414 Oct 
*26 263;| 25% 26 241g 25's] 233, 24 2412 2419) 25 25 1,900 | Wesson O1l & Snowdrift No par! 16 July 20) 2Sl2 Jan 3 2514 Mar| 39 July 
*64 69 *64 6S8ix| 64 64 *60 65 *60!g 65 | *60lg 65 | 100 $4 conv preferred....No par| 5514 Aug25) 79 Jan 4 71 April 82% July 
*100 101 |*100 101 [*100 101 100 «101 100 100 100!g 1001g 130 | West Penn Elciass A_..No par; 85 April) 104 Aug 22 70 ~=Apr| 10212 Jan 
*106 107 10619 10612) 10714 1071; 107 107 | 106 107124106 10734 150 7% preferred .........-- 00} 95 Apr 8} 112 July 19]| 82% May] 10312 Dee 
97 97 96%3 9612} G6le O6le} 97 97 97 97 97 97 | 310 4% preferred. _.- 100} 88 Aprilo) 105 June 15 74 Mar) 97% Jan 
10714 10714! 1067 1073 19735 10749) 10733 10735) 10714 10738,*107 10712. 900 West PennPowerCo4 4% pt 100] 105igSept 5) 1121!g Aug 30}/--.........]....----..- 
*29, 30 | *29 2910] 291s 2a) 30 0 30 8630 30!2 307% 1,000 | Western Auto suppiy Co...10) 20!2 April] 34 Augl5|| 123, May) 26% Dee 
6 Glo 6 6x) 55m Bl 5a, 6 57g 6 6 6% ‘5,300 | Western Marylard......-. uo 2% Apr 10 63, Sept 27 252 Mar 412 Jan 
95g 10'g' *9lg D7 Dig = 4! 9g Qs 9 9 91g 93% 2,200 4% 2d preterred .....- .100 3lo Apr lO 1llgSept 27 3 Mar! 9 Jan 
lig 15g 15g 15/15 s| lg Iti *1ig 15gf lg 1d 800 |Western Pacific 6% pref..100 3%, Apr 8 2 Sept 27 3% Dee| 3% July 
34 351s] 333, 35 3154 oa | 320-33 32's 33's 32 34le 25,000] Western Union Telegraph.100] 1f%, Apr &%| 37 Sept 20j|) 161g Mar) 3414 July 
34 35%] 334, 3454) 331g 34%] 33lg 34 34 34% 33%, 35% 19,500 | Westingh’se Air Brake.No par| 18!g Apr 8| 37l4Sept 22 15%, Mar) 331, Nov 
117 119%] 1183_ 119%] 11612 119%) 117 11714) 117 118 | 11612 119 | 12,400 | Westinghouse El & Mtg...-50| 8212 Aprilj 121 Sept 12}} 61% Mar) 124% Nov 
143. 143 |*141 #145 |*141 145 (*141 145 (#141 145 |*141) 145 10 Ist preferred__._.....- -50} 126 May 20; 145 Mar 8/| 103° Mar) 144 Oct 
243, 2433] *245, 247%) 24 2410] 24 24 | *24 25 25 25 1,400 | Weston Elec Instrum'’s.No par} ‘0lo Apr &| 26 Sept 21 91g Mar; 21 Oct 
*38 39 *3 39 *38l9 39 *38lo 39 39 39 *38 39 10 Clams A. c<ccccc _No par| 37 Mar 3) 40 July 31 311g Mar} 39 Dee 
— a. 2753 28 28 28 281, 284] 27% 27%| 281, 2814) 1,500 | Westvaeco Chior Prod..No par| 1514 Apr 8| 30 Sept Il 10 Mar; 201, July 
*34lo 35 | *34lo 35 | *341g 35 | *34lg 35 | *3414 347% *341g 35 ws % conv preferred ...--.- 20} 729 Apr 6) 36 Sept27|| 20 Mar) 31g Dec 
*61 73 *61 73 *61 73 | *61 73 | *61 73 | *6i1 i Wheel & L E Ry Co......100} 42 July 28} 70 Sept 27 60 Mar!) 60 Mar 
*93 961s} *93 97 97 x ) 3 100 100 20 5% % conv preferred__..100| 74 Apr 6| %7 Oct 3/| 65 Apr) 90 Jan 
32 332 33 34! 31's 2% 3: 3344; 12,100 Wheeling Stee! Corp...Ne par) 15% AprilO) 3414 Oct 2 141g Mar| 32% Nov 
*S5 «110 *25 110 *S5 110 | Preferred...........-.100} 80 Jan27| 80 Jan27 75 Mar| 95 #£Jan 
*71 75 *70'; 73 *711 72 300 $5 conv ortor pref__.No par| 45 July 10' 75 Sept 27 42 May, 61 Nov 
#Q3 97% Qi 7% *: 7s 400 | White Dent’) Mfg (The 8 ae OlgSept 15, 1214 Mar 10 10% Dec| 15!2 July 
121, 12%2] 12%, 12%9} 12 12%3 7,100 | White Motor Co. ....- 7 <Aprilo; 13% Jan 4 61g Mar| 15'4 July 
37% 37% *34, 4 3 4's 2,900] White Rock Min Spr CoNo aa 3lgSept 2 7 Jan 4 5 Sept; 11 Jan 
“319 34, 34 33; Sle 34s 800 | White Sewing Mach Corp_-.-.1 14%, Aug 21 4lg Sept 16 1l4 Mar 3 Jan 
#253, 28i4] *255g 2914) *254 i $4 conv preferred_...Nopar| 14 Apr10) 28 Sept 20 8% Mar, 24% Oct 
15% 16 | *15!2 17 | *151e 157, 300| Prior pref...............20] 14 Sept 5| 17% Aug 15}{........-- npbbinpirs 
#31 345 *3 31,4] 31 Ble 200 | Wileox Oll & Gas .__... ...5 2%, Aug 11 37g Sept 20}} 15g Mar 3le Aug 
2 2! 2 21s 2 2';, 3,900 | Willys-Overland Motors. ...1 1 June 24 31g Feb I) 114 tune} ts. Oct 
*4)) et $l, 41,’ 4! 4\ 3,000 6% conv preferred......10 2%3June 24 6% Feb 8 3% June! 6% Jan 
6 61 6 615 575 61; 12,400] Wilson & Co ine....-. No par 27g Aug 28! 77sSept 6! 3 Mar 5% July 
52 52 *5Olo 5? | *5O1, 212 «=1,300 $6 preferred ......-.-.- -100] 32 Aug 26) 54 Sept27{| 32 Mar| 60% Jan 
*108 *108_— “1*108 _..... | Wiseonsin Elec Pr¢% pret. = 10512 Apr 20] 115 Sept 19)| 103 Oct] 106% Dec 
29 311 301, 32010} 291 31 5.700 | Woodward Iron Co___.-.-- 15 Apri0| 313;Sept 22 101 Mar| 275. Nov 
385_ 37% 385g 39 | BSIo 39 17,400 | Woolworth (F W) Co. “io 36 Sept13) 50% Jan 5 36 Jan| 53% Nov 
20%, 2114; 203, 213 1955 20% 3.700] Worthington P&M(Del)No par} 10'e April} 23! Jan 4|| 11% Mar| 274 Nov 
6514, 75 | *661, 75 | *6714 77 . Preferrel1 A7%...... -100] 47leJuly 15) 70 Sept20;| 42 Mar] 7212 July 
“55 «85 | 59 59 | °55 60 20| 6% preferred B.....--- 100} 43 May 25| 65 Jan'8|| 70% Oct] 75% Nov 
*35 38 37 37 "34 38 100 Prior pref 4%% series... 10) 23!gJuly 5) 3S8l2Sept 22 27 Mar) 4814 Nov 
49 49 *49 51 *47 5O0!2 100 Prior pf 44% % conv series 10} 3112 Apr!9) S53leSept 20 2814 Mar| 65% Nov 
109 «#110 |*108 110 |*103 106 | 80 | Wright Aeronautical_..No par| 85 April0) 120 Jan 4 5512 Mar] 1211, Dee 
78 78 *78 sO 784 7914) 300 | Wrigley (Wm) Jr (Del). No par; 75 Mar31 8514 July 18 61'4 Mar} 78 Dee 
25 25 2312 24 25 24 | 2,400 | Yale & Towne Mfg Co-__-.-- ss 18%Sept 1) 33% Mar 13); 20% Jan) 39 July 
191 19% 18% 19° 1&5 197s} 37,000 | Yellow Truck & Coach c) - li%s April} 21% Jan 5 83% Jan} 21% Oct 
11312 114 11344 11344) 11212 1125s) 250 ll eer 98 April; 116 Aug 16 71 Marl 109 Cet 
15 15'2} 15 1514) 141; 15's| 4,300 | Young Spring & Wire. _No - 915 Aug 24, 21% Jan 5 9%, Mar) 25% Aug 
52le 5414) 521, 537%) 51 537| 33,700 | Youngstown 8 & T..._No par| 30 Aprll| 56%Sept 12 24 Marl 57% Nov 
92 92 | *90 93 | *88 90 | 100 5% % preferred _......100) 74 May 5) °%2 Sept 30|| 62% Mer] S#l2 Nov 
321, 34 33 331s! 9 31le 3312, 12,300 | Youngst’wn Steel Door.No par}; 17 Apr 8} 34 Sept27 1112 Mar) 31's Dee 
17. 1712] 1712 «17%! =1712 1712| 4,300] Zenith Radio Corp_...No par| 12 April) 22% Jan 4 9 Mer| 25% July 
35 34% 3), 314] 31g 3's} 2,100 | Zontte Products Corp...-..-- 1 2 Aug 24) 37gSept 6 2%, Jan| 53% Mar 
| \| 
* Bid and asked prices; no sales on this day. {Inreceivership. @ Def.delivery. » Newstock. 7 Casheale. zEx-div. yEx-rights. Called !crredemption. 
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FRIDAY, WEEKLY AND YEARLY 


Bond Record—New York Stock Exchange 


NOTICE—Prices are “‘and interest’’—except for income and defaulted bonds. Cash and deferred delivery saies are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a’ ootnote 
in the week ip which they occur No account is taken of such sales in computing the range for the year 

























































































I The italic letters in the column headed “Jnterest Period’ indicate in each case the month when the bonds mature. 
lf 
= Friday; Week's : a Week’ 
EONDS . £3| Las | Rangeor ||| Range BONDS © | Range or Range 
N. Y. STOCK EXCHANGE st Sale Friday's Ez|| Since N. Y. STOCK EXCHANGE | 3 Friday's Since 
Week Ended Oct. 6 Ea| Price |Btd & Asked) 2 Jan. 1 Week Ended Oct. 6 { me | Ba <& Jan. 1 
_—— —_— —_—— 
Low High No.||\Low High Low No.||Low  Htoh 
U. S$. Government Foreign Govt. & Mun. (Con.) 
Treasury 4(6...------- 1947-1952);A 01 114.26114.16 115 86 |113.18 122.13 | Chile Mtge Bank (Concluded) 
Treasury 46.-..-------- 1944-1954/J D)110.20/110.5 110.20) 21)|1102 116.19) Guar sink fund 66..-..---- 1961 14} 11 16% 
Treasury 3%8...------- 1946-1956| 17 S| 109 27/109. i9 109.27] 21||108.18 116.5 *6e assented........----- 1961 *10 7% 14% 
Treasury 3%8 ---------- soar shes JD 102 24/102.24 102.27) 10)|101.24 105.8 Guar sink fund 66-.-.----- 1962 14% 11 16% 
Pa 3%8-.--------- 1941-1943) S +5 15)/104.14 104.22)  13//103.15 106.27 6a assented _-_-..-.----- 1962 *10 7 14% 
reasury 3%8-.--------- 1943-1947|J D)107.12)107.4 107.12) 6)|106.16 111.10 | *Chilean Cons Munic 7s - ---- - 1960)? 13} 8% 14% 
Treasury 3e-....-.--------- IF A) 105.9 105.8 105 1] 10)| 103.28 107 12 . * "ere 1960!) en ee rere 
Treasury 3e...-.-.----- 1943-1945|/A 0 107 .18}107 107.15) 69||106.16111.9 | Chinese (Hukuang Ry) 5s. ---1951 +8) 84 20 
Treasury 34(8..-.------ 1944-1946/A O} 107.15}107 107.18) 258)|/106.12 111.27 | ¢Cologne (City) Germany 6 48-1950)! ° 16 «20% 
Treasury 3%s---------- 1946-1949|/ D 106 10 105.21 106.10)1019)|104,22 112.21 Colombia (Republic of)— 
106.22)106.14 106.26) 55/|105.12 114.5 68 of 1928_.........-- Oct 1961 23% 19 28 
‘ 105.25 105.16 104 25 3511104.4 111.31 *68 extl af gold of 1927_Jan 1961 23% 19 28 
3} 104.2 |}03.24 104.17) 178||102.16 112.26 | *Colombia Mtge Bank 6 8 - -.1947 22% 22% 26% 
3} 101.21)102.2 101.27 262//100.1 110.9 *Sinking fund 7s of 1926 ----1946 22 22 427% 
7 } 105 104.6 105 28/1103 110.6 Sinking fund 7s of 1927.-.-1947 2244 22 27 
eine ~}102.26 103.10) 31|)101.10 109.31 | Copenhagen (City) 5 - - ------1952 53 47% 96 
Treasury 2%68-.-------- 1951-1964)J DP) 101.17)101 101.22) 91)/100.2 109.21 25 year gold 44s___.------ 1953). ? <0 4644 94% 
Treasury 2%8....------ 1956-1959|M S| 100.20/100.9 100.31] 102|| 99.2 109 §*Cordoba (City) 78 easempen ey é *_..-- 47% 65 
Treasury 2%s8...-.------ 1958-1963// D)| 100 14 100-100 23) 25)| 99 = 108.23 §°7s stamped... __.____---- 1957|F err 40 61 
FY wenen A Hs ooccecen OORT = sag +f a ew . oe8 20.8 aged Cordoba (Prov) Argentina 78_.1942 72 65% 80% 
reas' beadeseionn mane ‘ : 3. 9. 
Treasury 2s-.-.-....--------- 1948|/M S| 102.6 |102 1 102.18 52 101.10109.8 | *Costa Rica (Rep of) 7e...--.- 1951)! 184 18% 30% 
Treasury 248 .--------- 1949-1953)J D) 100.15) 99.30 100.21) 187|| 99.4 107.21 | Cuba (Republic) 5s of 1904. ...1944 *102%4 100 =108 
Treasury 2448_--------- 1950-1952)/M S| 100.17|100.2 100.23) 104!) 99.6 107.22 External 5s of 1914 ser A__..1949// 103 102% 106 
Treawa hare ‘eocceil 1947|J D| 100 £9.26 100.15) 621) 99.5 106.3 oe saa Step 08 C..0~- te j 100 i ya 
eral Farm age Corp— 8 external debt_......-.-- 1977 57} 49 
IS nisi on niocaoai Mar 15 1944-1964) S|......|104.4 104.12) 12//103.8 110.6 Sinking fund 5 %s___Jan 15 1953 101 4 100 104 
SP wcnccsecces May 15 1944-1949/M N/...--.|103.30 104.4 7}/103 = 109.21 Public wxe 5 4s_.-June 30 1945 72% 63 74% 
BB. ccncccccce Jan 16 1942-1947/J J) 103.30)103.50 104.4 | 45))102.12 106.27 | Czechoslovak (Rep of) 88- - --- 1951}. *9% 6 75 
my en tee 1 1942-1947|/7 S| 103.6 |103.2 103.6 | 266]/101.28 106.15 Sinking fund 8e ser B__...-- 1952 *9 24 76 
ome Owners 
3e series A_._..May 1 1 1044-1952 MN} 103.22/103.15 104 | 111)/102.5 109.17 ; Denmark 20-year ext! 6a------ 1942|/ 72% 69 105 
2348 series G...------ 1942-1944/J J) 103.2 [102.28 103.3 | 40)/101.10105.18| External gold 54s-----...- 1955|F 63 60 101 
1 }4s series M-.-------- 1945-1947|/J Dj) 97.19] 97.19 97.24 41|| 96.8 102.12 External g 4%s___-_- Apr 15 1962/4 58 53% 97% 
Dominican Rep Cust Ad 5 4s. .1942)/M 5 apo 65 74 
Ist ser 6 4s of 1926_......-- 1940|A 0 7! 65 73% 
Foreign Govt & Municipal— 2d series sink fund 5 }4s----- 1940) 71 65 73 
Agricultural Mtge Bank wo One ey _—e eo iM 6 71 66% $3 
at ee6eeeeencs 9 ) ‘ i f 
*Gtd sink fund 68_........- 7\F A "234% 28 22% 27 5340 20 series_.._____..----- isos! 71 65 72% 
*Gta sink fund 68 esccsececce 194s I ns tie *22% 27 2 27 *Dresden Cit externa rea MN *70% 16 20 
Akershus (King of Norway) 48.1968) S 7314 73%\ 1 0 94% — snes pee ' 
*Antioquia (Dept) coll 7s A.--1945|/J J +11 . 12 ‘ 10% 15% | ¢E! Salvador 8s ctfs of dep....1948)J J) *15% 1444 21% 
@External s f 7s series B__..- 1945)J J 1] J L ‘ ) 9% 15% | Estonia (Republic of) 7s. -..-.- 1967 ; 4! 35 100 
External s f 7s series C_..-- 1945)J J *11 12 10% 15% | Finland (Republic) ext 6s_---- 1945|M 5| 71% 71 ¥y 107 
External s f 76 series D....1945,J J “il 12% 10% 15% | ¢Frankfort (City of) ef 68_.-1953.1/? “2 _7% 19 
Stnteraelsecetea0 eeiea-to57|< of. [cll 13 Bee 1455 | enrogemeampeds pa | ; ss * 8 
- wenn nf (FR FO TU OH CLAM CO CES UDSTA ped - ......-. £8 98 
External sec s f 76 3d series.1957)A 0 “il 12% 9% 14% External 7s stamped. ------- 1949 Wo 98 125 
ee aod dwanase— JD 6644 72%) I14/| 60% 96% 7s unstamped _.........- 1949 *91 103%, 105 
S fexternal 44s -.--.------ 1948|M Ni 88%] SS'e 90%) 154/] 88 95 German Govt International— 
8 f external 4 }4s ----------- 1971|MN| 54 84 S4%4| 27|| 835 B8%| %5e of 1930 stamped._-_._- 1965 8% 5 21% 
68 f extl conv loan 48 Feb....1972|F A} 74'4 74 75 225 74 80% #5348 unstamped __ 1965! - *6§% 5 18 
8 f ext! conv loan 4s Gt... AO) 74 74 754) 42 74 79% °5 Ke stamp(Canad’n Holder) 65 17% 17% 
Australia 30-year 56_....-.-.- 5S J} 67 66'4 70%) 221)! 53 103% | German Rep exti 7s stamped. 1949) 10% 7 627 
External 58 of 1927 - - - -- “771987 M S 66% 66 2 70 ‘ 46 53 103% 76 unstamped._.._...__.- 1949 “6 6 22 
7 External g 448 of 1928....- 1956|MN| 63'4) 634 67 a} 46) 52% 99 German Prov & Communal! Bks 
Austrian (Govt’s) af 7s8....-- 1957|\J J 8 a) 2 6 17% ¢(Cons Agric Loan) 6 4s._..1958 8% Isig 24% 
*Bavaria (Free State) 6}48....1945|F A “5 20 on on | Se ee es 20 30” 
—- oe é O Dare paid... .-<<«ce . 
Belgium 25-yr extl 6 }4s------- 1949|M S} 85 82% 8644) 102]| 65% 198 “ *Sink fund secured 68 - - - ..- 1968 "15% 15 27% 
jee t FY Neeopezoosess eal Z 87 | & 87 S4|| 67 108 68 part paid__.._______- 1968 134% 13% 25% 
xterna: year 6 EE »' 90% SU 44 U3'4 SI 71% 116% 
Berle (Germany) 6 f 64s._-.. 1950'A O; ; Bo 22 : “6% 21% | Haiti (Republic) a f 6s ser A_..1952/A O; _- 79 71 83 
External sinking fund3s -.195%J Di ‘ 14 || 13. 193 | ¢Hamburg (State) 68_..__.__- 1946/A O| - *6 5% 19 
*Brasil (U 8 of) external 86._..1941|/ D' i4'%4| 14% 15% 25|| 114 28% | @Heidelberg (German) ext! 7s '50/J J| --- 10% 18 
¢External sf 6 48 of 1926_..1957)A OF lita} I)! 12° 52 9% 23 Helsingfors (City) ext 6%4s__..1960/A O| . 79 79 #105 
oBxternal s¢ 5 se of 1927_..1957/A 0 11 1244] 158 9% 22% | Hungarian Cons Municipal Loan— 
- 7e (Central Ry).........-- 1952) / D 10% 104 1l}g} 11 9 21% 7 44s secured sf g___._..-- 1945|J J "< 6 11 
eee (City) 8 f 66...-...-- 1957|M 5 » = 80 ---|] 60% 98% 7s secured af g___._._____ 1946|J J 6 6 1 
inking fund gold Sa..._.-.-- 1958|/F A 63 64% 7 58 98% | Hungarian Land M Inst 7 }8.1961/4 N 7 6% 10 
ye -.. BE onscceccccccce 950\/ D -| 69 70 9} 65 102 Sinking fund 7 4s ser B__..1961|/ N *4 . 10 
pa yp d SD, cecceee 1962|/ D 6 10 |._.-|| &  11%\ Hungary 7s ext at 44s to...1979|/F A *11% 18% 30 
stamped. .............- 961) S| _-- *63 er oe 64 70 Irish Free State exti s f 5¢__.-_. 1960|M NV *77 86 113 
External s f 44%-4%s8-_-....-.- 1977|M S| 53%) 52% 54 62 44% 58 Italy Cxtnatem of) extl 78....1951|J D 51% 45% 76% 
ef 4348-4 Ke__._- 1976/F A}... _ 53 4 53 M4 4|\| 44% 658 Italian Cred Consortium 7s ser B °47|M 8 48% 39% 75 
External re-adj 4348-4548-..1976/A O) 56 52% 56 7|\| 4444 681% | Italian Public Utility extl 78...1952|// J 36% 30 ~=«55 
External e f 4348-4 %(6_..-..1975|M N|__- 56 58a} 15 47 60 Japanese Govt 30-yrsf6}e_..1954|F A 78 64% 85% 
% external s f $ bonds. ...- SS a *37% 44%]_- 324% 47% Extl sinking fund 5 4s_...-.- 1965). N 17% 50 65% 
Bulgaria (Kingdom of)— - ana b *Jugoslavia (State a Bk) 78 1957)A O}. 19 16 384 
secured 6 f 7s... --------1967/J Jj_-- 12 4 12% 5j} 12% 29 Leipzig (Germany) s f 7s__-_-_- 1947|F Al. *7% 7 23 
Stabilization loan 7 4s-..-- 1962/M N}- -| 12% 12% 1 1255 32% | *Lower Austria (Province) 7 }4s 1950|J D|. = 21% 25 
Canada (Dom of) 30-yr 48...-1960/A | 90 | SG 93%} 122) 8214 111% | ¢Medellin (Colombia) 6348....1954/J “ 11M 10% 15% 
a nagar ey 962)M Nj) 100%4) SS)g 102 | 233)) 9534 111% | Mendoza (Prov) 4s readj-....- 1954|J D}_ 68 64 72% 
aoe 2 ie seseoes Aug 15 1945|/F A| 90 5934 90 25\| 87 104% | *Mextcan Irrigat’on gtd 4}48..1943|M NV) +34 % % 
. year 3}48......-.-..-.-- iy J} 81 7934 85 63|| 73% 106% |. ¢434e stmp amsented.--_.-_- MN #34 % 1% 
year war 2M. wae eeneeneenn-- ee cel Ge coast wae oe toe *Mexico (US) extl 5 of 1800 2. 194810 J 4, 4 is 
oe eee meee wwene+ 2 ‘4 > o's 22 i % Assenting 5s SP, ww *% 4 
sara Cig) === - saga .s et? | oo oon x is 
baal M § 7 $82 | “®Assenting Sesmall_.......____ aw y ; 
a _ sf oo 15 — J = . 6% 27 ¢4s of 1904 AD 1954|J D)_ +56 “% «1 
Farm Lon #16. ck 18 1900 AO Sig Ol 5 ‘ oe py rene heh + | arge_- woe het * +; 1s 
“oon taped 1960} ____| “9 18 2354 © Assenting 4a of 1910 smail.....-|_..- suas My 1s 
voile Ctep)—Eat fe cones BeASAENi------] 15% 16%] 131) 12, 1896] @°Tvenn Geet "18 anvene (large) °83|J J) _- *H mn 1M 
assented............. M N}- 2 } Small = a a % % 
*External sinking fund 68_--1960|4 0). 15% 16%! Sil 42 
ore it inking fad a -'eb 1001 P Al Ws 12) 18x wen aes _ = om 
..Fe Al. 5% 15% 1 12 
awented......... 1/F Al_. 11% 12 5 ‘ Vy ‘ 
ony ref ext ef Ge pa mend Jap 198117 4 15%] 15% 16 25 m se 3 , + 1844 
*6s usuented......... Jan 1961/7 Jj ll} 11% 12%] 41 S J Di.. 31% 11g 55 
“ae een 1961 4-74 i ; +f + : 12% MNI_ #25 45% 54 
~------- = % s 8% FA 69 55 «101 
*External sinking fund te. 1003\4 of------| e134 1635] -_--l] 43g AO 69 36 10184 
------------- =< . 2%} --* Rly FA 95% 90 105% 
¢External sinking fund 6s_._1963| 17 N|_- 16 16 |: 94% ‘ 
ofa amented. 2.21063 NI] 12 «12. | Sil ase Ms 825, 2% 108.” 
*Chile Mtge Bank 6 }4s___---- 1957\/ D | 14 14%! 4/] 11% AO 79% 71% 103% 
" 6 }48 assented.__._._.... 957\J D) 10%; 10% 10% 2 S oan 1963\F A 78% 70 101% 
y tL 6X0 of 1996 meena esti D - “13 ; 1445 ~<al 114 16 Municipal Bank extis f 58_..1970|J D as6 99% 104 
aca | a | j 




















For footnotes see page 2205 
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Volume 149 
Friday Week's 
BONDS Last Range or 
N. Y. STOCK EXCHANGE Sale Friday's 
Week Ended Oct. 6 Price |\Bid & Asked 
Low 
*Nuremburg (City) ext! 68....1952|F A _____- *7 
Orienta! Devei suar 6s__-_----- 1953}: 55 55 
Exti deb 5 4e_._......----.- 1958 50 49 
Oslo (City) 6 f 4¥4e.--.------ 1955 79 79 
*Panama (Rep) ext] 5}4s-.-.--.- 1953 105 105 
*Exti s f 68 ser A__.__-.-..- 1963/MN|_____- 72 


*Stamped assented--_--..-- 1963 
*Pernambuco (state of) 7s..--- 1947 
*Peru (Rep of) external 7s. _..1959 

* Nat Loan extis f 6s lst ser__1960 
Nat Loan ext! s f 6s 2d ser__1961 


*Poland (Rep of) gold 6s-_----- 1940 
9s GE <b we cw acee 1958 
*Stabilization loans f7s__--- 1947 
44s assented __...--..-- 1968 
on — fund g 8s___-- 1950 
44s assented______...--- 1963) J 
*Porto Liege (City of) 88.---- 1961) J 
*Extl loan 7 4s__..-...--.-- 1966) J 


Prague (Greater City) 7s. --1952)7 a 


Prussia (Free State) ext] 6 4s_1951)) 
*External s f 6g__.._....__-- 1952 
Queensiand (State) a ef 1. 
25-year external 6s..._...-.- 947 
@Rhine-Main-Danube 7s 2219601) 
*Rio de Janeiro (City of) 88_--1946): 
@Extl sec 6 ae. -.-....._.-- 1953 
Rio Grande do Sul (State of)— 


868 ext] loan of 1921__...-. 1946} / 
. lf = ear 1968 
7s ext! loan of 1926____--- 1966)? 
*7s8 municipal loan -.....--- 1967 
Rome (City) ext] 6s_.__---- 1952}. 


*Roumania (Kingdom of) 7s8_..1959 
February 1937 coupon paid - - - 
*Saarbruecken (City) 68- _....1953 

Sao Paulo (City of, Brazil) — 


*8e ext] secured 6 f__.____-- 1952)! 
6 448 ext! secured @ f_____-- 1957): 


San Paulo (State of) — 


§°8e ext! loan of 1921___-.-.-- 1936 
©65 extermal........-cccccoe 1950 
©7s extl water loan___._---- 1956)? 
*6e ext! dollar loan_....--.--. 1968 
*Secured ef 7s... ..__-..--1940), 
*Saxop State Mtge Inst 7s_...1945 
*Sinking fund g 6 4s- - ----.1946). 
Serbs Croats & Slovenes (Kingdom) 
*8s secured extl__.....--.-.-- 1962)! 
©7e series B sec ext). ____.-- 1962), 
*Silesia (Prov of) ext! 7s. .-.-- 1958). 
448 assented._..........-- 1958} . 


*Silesian Landowners Assn 68__1947 


Sydney (City) a f 534s8_------- 1955 

Taiwan Elec Pow ef 54s_-_-_-- 1971). 

Tokyo City 5s loan of 1912__..1952)) 
External 6 f 54s guar____-_- 1961), 


*Uruguay (Republic) ext! 88_..1946 
*External a f 68 1960 


¢External sf 66__.._______- 1964| ; 


3%-4-4 Ks ($ bonds of '37) 


external readjustment _ _ . _1979)) 


3% 44% % ($ bonds of '37) 


external conversion... -.-- 1979 
3%-44-44168 extl conv___._- 1978 
4-44-4%% ext! readj____-_- 1978 
3 4s extl readjustment--_-_-- 1984 

Venetian Prov Mtge Bank 78. .1952 
*Vienna (City of) 6e_... ....- 1952 
* Warsaw (City) external 7s_...1958 
4\48 assented.............. 1958 
Yokohama (City) ext! 68. ...--. 1961 
RAILROAD AND INDUSTRIAL 
COMPANIES 


t§*Abitibi Pow & Paper Ist 56.1953 
Adams Express coll tr g 48_...1948 
Coll trust 48 of 1907..._...- 1947 
10-year deb 48 stamped ___1946 
Adriatic Elec Co ext! 7s8_...-- 1952 
Ala Gt Sou Ist cons A 5e___.-- 1943 
lst cons 48 series B____._..-. 1943 
Albany Pertor Wrap Pap 66_..1948 
66 with warr assented______- 1948 
Alb & Susq ist guar 3 %s___-_-- 1946 
Alleghany (orp coll trust 58_..1944 
Coll & conv 68...........--. 1949 
@Coll & conv 5e__........-- 1950 
*5e stamped__._..._.._-- 1950 
Allegh & West ist gu > Se nana aatae 1998 
Allegh Val gen guar g 46___... 1942), 


Allied Stores Corp deb 4 4s-_ - ._ 1950). 


44s debentures_________.-_- 1951 
Allis-Chalmers Mfg conv 4s8_ _-.1952)) 


*Alpine-Montan Steel 78_____- 1955) | 
Am & Foreign Pow deb Se__._- 2030) ; 
YAmerican Ice s f deb 5s. ___-- 1953). 
Amer I G Chem conv 5 ¥s_-.-.- 1949) 


Am Internat Corp conv 5 \s___1949 
Amer Telep & Teleg— 
20-year sinking fund 5 }s--- renyy 


348 debentures___....._.-- 961). 
38 debentures____....__-- 1966 ‘ 


Am Type Founders conv deb__1950 


Amer Wat Wks & Elec 68 ser A_1975)) 
Anaconda Cop Min 8 f deb 4 %s 1950) / 


*Angio-Chilean Nitrate— 
8 fincome deb_-_.........-.- 1967 
tAnn Arbor Ist g 46_____..-.-.- 1995 


Ark & Mem Bridge & Term 58_1964| | 


Armour & Co (Del) 48 series B_1955 


Ist m sf 48 ser C (Del)_-.-- 1957 
Atchison Top & Santa Fe— 
Gn. sho cudeaancess 1995 
Adjustment gold 48_....--.- 1995) > 
eae 1995)) 
Conv gold 4s of 1909_..---- 1955 


Conv 48 of 1905... ........1955 
Conv gold 48 of 1910.....-.- 1960 
Conv deb 4}4s_..........-- 1948 
Rock» Mtn Div Ist 48__..-_- 1965 


Trans-Con Short L Ist 48. ...1958 


Cal-Aris lst & -ef 4448 A_...1962)! 


Atl Knox & Nor Ist g 56._._-- 1946 

Atl & Charl A L Ist 44s A__..1944 
lst 30-year 56 series B_____- 1944\J 

Atl Coast Line Ist cons 4s July 1952)) 


Genera! unified 444s A_____- 1964) /7 
10-year coll tr 56___.. May 1 1945)! 
L & N coll gold 48___._- Oct 1952)? 
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For footnotes see page 2205. 
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BS _ , Friday Week's 
Rangs ‘ BONDS M4 Last Range or Range 
Since | oN. ¥.STOCK EXCHANGE | 38) Sale "8 Stnce 
Jan. 1 | Week Ended Oct. 6 ma.| Price |Bid & Asked Jan. 1 
Low High Hoh Low High 
7% 19% | Atl & Dan Ist g 4s___..._.__. 1948|)J J! 423%) 44 33% 46 
48 59 Second mortgage 4s__._____ 1948|J J | 35% | 3634 26% 37% 
4356 52% | Atl Gulf & W 1 SS coll tr on... - 1S ‘See 70 52 75% 
103 Atlant’c Refin'ng deb 38.....- 53|M S| 102% 102% 98 106% 
50% 106% | t$*Auburn Auto conv deb sigatosy oo wees | *2 245% 19% 265 
50 88% | Austin & N W latgug 5s__-__-_- 1\J J| 77% 78 5954 78 
43% 83% | Baldwin Loco Works 5s stmpd_ 1940 3 ae 100 54 99 102 
5% 13% | {Balt & Ohio Ist mtgeg 4sJuly 1948)A O} 69 70% 48% 73 
7% 13% *ist mtge g 5s___.-..__July 1948 68% 72 49 723 
6% 12% *Certificates of deposit... ..-_. 68 70 47% 7 
6% 12% *Ref & gen 5s series A____-_- 1995 30 3154 16% 34% 
6% 42 *Certificates of deposit.. —_- “ 2934 31 16% 33% 
4% 36% eRef & gen 6s series C ___.1995 32% 35% 18 37 
7 50 *Certificates of deposit - - - - - -- a 32 33% 17% 36 
4% 42 *Ref & gen 5s series D____.2000 30 31% 16 33% 
6% 54 *Certificates of deposit... ___- * 29 31 16% 32 
4% 44 *Ref & gen 5s series F _____1996 30 31% 16% 33% 
6% li *Certificates of deposit _ -.-___|- 2913 30% 16 33 
6% 1 Convertible 44s____.__._- 1960 21% 23 10 26 
4yu 7 *Certificates of deposit - . -- _ - “ 19! 21% 9% 24% 
5% 1 PLE & W Va Sys ref 4s___1941 - 614 44% 62% 
7 1 Certificates of deposit... ___- Rm 60 54 60% 43 61% 
75 106% *S’western Div Ist mtge 5s__1950 50} 51% 33 53% 
55% 107 *Certificates of deposit......-|----| 497 197% 34% 51 
s 31% Toledo Cin Div ref 48 A__..1959|J J|____ 55% 38 555% 
6% 14% | Bangor & Aroostook Ist 58_...1943|/ J)__ ~ 114 102 108% 
5% 13% ag pe bet areeceee------ ret . ‘ 90 90 re 98% 
stamped-_-_..........-. ae RS) 01% 
7 15% | Battle Creek & Stur Ist gu 38_.1989|J D|__ 50 39% 39% 
6 15% | Beech Creek ext Ist g 3 }48___-- 1951;A O SO |... dees cele 
6% 14% | Bell Telep of Pa 58 series B__..1948|/ J . 115% 110 119 
6% 14% Ist & ref 58 series C_______- 1960/A O 126 12244 136% 
37% 69% | Belvidere Delaware cons 3}4s_.1943)J J)... -| - 2 fe} eee Lele 
12 22% | *Berlin City Elec Co deb 6 4s_.1951/J D)____ 29 6 30 
15 20% *Deb sinking fund 6 %s_....1959/F A 84 7% 28 
19 19% *Debenture 68--.-........- 1955|A O 27% 7% 26% 
Berlin Elec El & Undergr 6 4s 1956|A O 22 21 28 
6% 14% | Beth Steel cons M 4s ser D_.1960)J J} 105% 105%4 1024 108% 
5% 14% Cons mtge 3s series E_____ 1966)/A O| 99% 99 4% 961% 105% 
3%s conv debe -. _____. 1962}A O} 110% 111% 9684 114% 
8% 18 Cons mtge 3'4s ser ipa 1959])J Ji) 95% 96% 95 97% 
6% 16 
6c. 15°” | Big Sandy let 4¢...........-- 1944/7 DI. 108% 106 5% 10854 
6% 14% | Boston & Maine ist 58 A C__..1967|M S| 40% 42% 24 43 
14% 32 lst M 5s sertea IT_......____ 1955|.N 2 42% 26 43% 
65% 25% lst g 4%s series JJ_._.___-_- 1961}A O| 37% 39 23 39 
2354 25 t*Boston & N Y Air Line Ist 48 1955|F A 9 9 5% 11% 
Brooklyn City RR Ist 5s_____ 1941, J J|_- . 60 47 65% 
10% 28 Bklyn Edison cons mtge 3%s8_.1966|;M N| 103 103 10054 111 
10 25% | Bklyn Manhat Transit 4%4e8._.1966/17 N; 7314 74% 68 82% 
25% 33 Bklyp Qu Co & Sub con gtd 5a. sean: 41% 34 45 
4% 28 lst 5s stamped_______....-- 941}. 19 40 5 
54% 29 Bklyn Union E! Ist g 5e___.--- 1950 . 83 75% 92 
50 =6103 Bklyp Un Gag Ist cons g 58___. 1945): 108% 109 106 «113% 
Ist lien & ref 68 series A____- 1947 109 103% 115% 
47 Debenture gold 5¢__._.....- 1950}. 90 91% 72% 99% 
33% 49 Ist lien & ref 5s series B_____1957// 100 100% 93 105% 
47% 60 Buffalo Gen Elec 4 4s series B_ 1981 112 112 107% 113% 
43 51 Buff Niag Elec 3 4s series C___ 1967 107 109 110% 
40% 49 t*Buff Roch & Pitts consol 4 }481957| | 412% 45 26% 46 
40 46% @C ertificates of deposit _ 4144 13% 25% 45% 
t$¢Burl C R & Nor lst & coll 58 1934 e o% 10 
37 47 *Certificates of deposit.......-..|--- 9 44% 9Y 
Bush Terminal! Ist 48_.......- 1952) A 75 644% 75 
36 43 0 Fe 1955| J 47 is 35 49% 
35 42% | Bush Term Blidge 66 gu___.-.-- 1960} A 544 47 60 
37% 48% | Calif-Oregon Power 4s8__....-.- 1966) 4 97 92 103 
35 38% | Canada Sou cons gu 5s A___.-- 1962} A 83% 831% 80 96% 
37% «+5! 
14% 18% | Canadian Nat gold 4}4s__-__-- 1957|J Ji 93 941% 84 117 
22 34 Guaranteed gold 5e....July 1969)J J} 5% 9S 91 417 
3% 31 Guaranteed gold 5a... -.- Oct 1969}A O}| 96% 98 4 9234 121 
49% 60 Guaranteed gold 5e_._..._-- 1970|F A 9S 9114 120% 
Guar gold 4%s___-_- June 16 1955|/ DD} 95 96! 88% 119% 
Guaranteed gold 4 }44s__.-_-- 1956|F Al 93 9414 86 117 
Guaranteed gold 4%s_._Sept 1951);M S| 92% 94% 87 116% 
Canadian Northern deb 6 4s_..1946/J J} 108 108% 103 124% 
34% 67 Canadian Pac Ry 4% debstk perpet|J J) 58 '4 59 50% 82% 
100 105 Coll trust 4 ¥4s_......-.-.---- 1946|M 8 S2 66 100% 
99% 104) 5s equip trust ctfs_.......--. 1944/3 J} 100 100 95 114% 
100% 108) Coll trust gold 5s....Dec 11954|J P| 76'%4 78 67 100% 
3544 6644 | Collateral trust 4%s......-- 1960|/J J 70 604% 94% 
107 109% | 3¢Car Cent Ist guar 4s___.__-- 1949|/ J 50 40 45 
10214 107} Caro Clinch & Ohio Ist 68 ser A 1952)J D 107 105 109 
32 47 
a2 44 Carriers & Gen Corp deb 58 wwi1950)/MN; 94 95% 85 95% 
72 83% | Cart & Adir Ist gu gold 4s... 1981)" A 5 4352 
66% Celotex Corp deb 4s w w....1947|J DD). 80% 76 97 
57 79 Cent Branch U P Ist g 48... -- 1948'/ D 13 9% 19% 
28 60'¢ | 3¢Central of Ga Ist g 58..Nov 1945) A 30 82 
22% 50% Consol gold 58_..--.------ 1945|M NV 10 5 12% 
49% 60 Ret & gen 53s series B....1959)4 O} 4% 5M 3 866% 
214 108 Ref & gen 5a series C___.-- 1959} A 5% 2% 6% 
#3 100% *Chatt Div pur money g 48-.1951)/ 10% 5 =610 
88% 964 Mac & Nor Div Ist g 56..-.1946// . 16 24 6% 
106% 112 *Mid Ga & At Div pur m 5s_ 1987 J 12 3% 8 
*Mobile Div Ist g 56__-..--- 946| J x 8 
30 40 Central Foundry mtge 68... -.- 1941 M : 100 1 ae7 
48% 65% Gen mortgage 5s.......---- 1941|M 79% aoe 
102 103% | Cent Hud G a Ist & ret 8940-1065 M aoe! conte 
98 103% |} Cent Illinots Light 3 4s------- 966) 4 109 : % 
94% 104% | t¢Cent New Eng Ist gu 4s---.-- 1961 J 38 38% 4 40 
¢Central of N J gen g 5¢.------ 1987) J 2! 23% 3.2 
105 112% General 48.........-.---- 1987| J 20 21 =" ste 
09% 110% | Central N Y Power 3%s-_-..--.- 1962/A 104% 00 «110 
99 310% we 
102% 111% | Cent Pacific 1st ref gu gold 48. .1949)F 73 73 64 7796 
99% 108% Through ~ yy te gu 46___1954/A 75 64 H4, 
04% 107% Guaranteed g 5s_..--.--.-- 1960) F 56% 5S 40% 3% 
Central RR & fue of Ga Bs ___1942|M 48 ot 
19 36 Central Steel let gs f 86_...... 1941 11 s 15% 
30% 46 Certain-teed Prod 530 A-- ssid 1948} | 73% 74 68% 86 
91 98 Champion Paper ; 
91% 101 8 f deb 4% (1935 iasue)_...1950)M S 10414 a ty, 
91% 101 8 ft deb 4%s (1938 issue)_...1950)M SS) 102 102 = 4 
Ches & Ohio gen g 448. --.--- 1992) S| 119 119% 115 +t) 
99% 111% Ref & imp mtge 34s ser D..1996)M NV) 94° 4 M4 - Lod 
86% 95% | Ref &impt M 3s ser E....1996|/F 4] 94% 4 4 ioe” saeee 
83 96 Ref &impt M 3s ser F__..1963)/J D 1o2 0 ++ ti 
91 993 Craig Valley lst 5e_---- May 1940|J J 100% 
91% 100% Potta Creek Branch Ist 4s...1946|J J 109 joa” iia 
89 96 R & A Div Ist con g 4#_-__.-.- 1989\/ J 108 ee ty 
99 103% 26 consol gold 48._.....-- 1989\/ J 
98 % 103 Warm Spring V let g 5s__--_- 1941|/ 8 109 %|----]] --cee --0-- 
10214 111% : ‘“ ‘ 
100% 112% | ¢Chie & Alton RR ref g 33_-.-- 1949/A O|} 14 % 14% 43 ot A. 
110. 11434 | Chie Burl & Q—III Div 3}48...1949|3 J) 96 ¢ oe | Tel oe sea 
85 94% Iilinois Division Biadtnences 1949 4 J} 101 ae = o1% + 
8 97% Cee Gh... .sssdennes e d ’ 93 { “2 «* 
ty 894 lst & ref 4 4s series B F Al 86% 86% 17 4 + $5 
54-71% | Ist & ref be series A_-----_-- PA g2%| 27|| 88 
64% 81% | 
55 72 
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| Preday, Week's | >| Friday ay Week's 
BONDS Range or Range BONDS = S| Last Range or 
N.Y. STOCK EXCHANGE 1S] Sale | Friday's Since N.Y. STOCK EXCHANGE zs] S Friday's 
Week Ended Oct. 6 | Price Bid & Asked Jan. 1 Week Ended Oct. 6 S| bu & 
= | Low Low High | | Low 
2§¢Chicago & Past Ill let 6s...1934,A ; 111 “7 112% | Del Power& — SaA10..... EF ; 108 
SMC @ E ill Ry gen 86 alas 1961;./N) 1944) 19% 12% 22% wat 6 ee Rane sar idaaiaas epuaig 1969 | ety 
Certificates of deposit.------- 194%} 19% 12% 21% st mortgage 4}4s8....-....- 1969 *107 % 
Chicago & Erte Ist gold 5e__---1982) 7 86 80 86% | Den Gas & El Ist & rete f 68-1951). 106% 
t*Chicago Great West Ist 4s---1959,M S 22% 22 15% 24% Stamped as to Penna tax_...1951)- 107 % 
t¢Chic Ind & Louisv ref 66....1947|J J -| *11 9% 13% | 3§*Den & RG Ist cons 7 48__..1936 1] 
Refunding g 5 series B-.--1947|\J J -| 12% 9% 15 §$*Consol gold 44%r_______-- 1934 a 
¢ Refunding 48 series C..---- 947\J -| "8% 10 13 t*Den & R G West zen 58_ Aug 1955 4% 
out & sen 60 cortes B,-iday 1900|3 Pi eee a 3? 3° 7) onet a impt be ser Bape 1078 73 
*ist & gen 66 series -| 5% ‘ i% D ---ADr ‘78 
Chic Ind & Sou 60-year 4s....-1956// J) Gils) 64% 63% 75 | t*DesM & Ft Dodge 4s ctfs__.1935 r 
SE ie aa HE UN | eee F non Cosco 5-100 is 
tChic lwaukee aul— on Co sser D.. 
sen d's sou series B._May 1 19893 | 28 274 is 30% 8 & ot AY. or eet a 
Geng 8 es a 25%; 25% 5 KLE n & ref mtge eser G_.. - *10. 
coun Siemens So-May ties 3] | 35° 13 3155 | “Tsong eaten eo -aposly BLS) 20 
Gen 48 es E_..Ma 29%} 29 9% 31% ea *2 
Gen 448 corten F ~~ rnp 1 —— r Z| 2534) 28% 19% -” pees ae ren 4s. .1961 Ba 
3*Chic Milw Bt ‘ac -- 8% 8% 5% ow Chemical deb 3e____.___- 1951 
Conv adj 68...----- Jan 1 2000'A © 2%| 2% 3} 1% (3% | Dul Missabe&lr Range Ry 3 481962! / 102 2 
t*Chic & No West gen g 3 48--1987,M V 16, 14% 6 9% 16%% | t§*Dul Sou Shore & Atl g 54__1937 16 
*CGtna ta non-pFedine tax iosr|MN|.-. | if 1F% ll gal enespesctnne seep naipieemamie — 
Dp non- ~ ‘ r) ” 
Gen 4%s stpd Fed inc tax--1987|M NI... * “| eg 7 9% 1814 | East Ry Minn Nor Div Ist 48__1948) : 71054 
Gen 6s stpd Fed inc tax..--1987/M V| 17 4 17 7% 10% 19 Eust T Va & Ga Div let 58____1956)° 91 
4 4s stamped__..--------- 1987|M NX -----| 17 7 11 17 E64 El Ill (N Y) 1st cons g 58_.1995)? *136 34 
$*Secured 6%8------------ 1936;MN| 17%) 17% &% 11% 20 Electric Auto Lite conv 48__._1952 107 4 
ist ref g 5s--------- May 1 2037)J D) ll%|) 10% 2 5% 12% | Elgin Joliet & East lst g 5e____1941])- *104% 
*18t & ref 448 stpa. ae} aoe? : D 10% 103 1 4 134 hy thy ea itiaterinacda 1965 oa 
lst & ref 448 ser . % “% % 5 2% ae, rs 965 *6 
: *Conv 4%8 series Resscone-toe MN| 4%| 4% 5% 2% 6% mre & ren 6 av iia wet B= “1040 cab 
§*Chicago Railways a en Serer 
Aug 1938 25% part paid. ---.|F Aj__..__| #504 44% 57 t*Erie RR Ist cone @ de prior_1906 49 
t*Chic RI & Pac Ry gen 48... 1988)/ J) 15%) 15% 10 18% @1st consol gen lien g 48__._1996 26 
*Certificates 7 ee 15 10% 8 4 a ad 4s sortes Boccocccces sees f+ 
§* Refunding go O..--cee- 1% 7% 5 “4 a 5 
Certificates of deposit. ---- -- ; 7% 7 4% 8 Gen conv 4s series D______ 1953 *----. 
o*Seeueee 4%s -y a 1952|M 5S 9 9 6 10! oe é imp: be ot 1927 ahr: 1967)- 16 M 
e cates posit..-..--- a ere 7 9 mpt 5a of 1930____- 1975} - ba 
*Conv @ 448-------------- 1960). N 344) 3% 2% 4% *Erie & Jersey lst s f 6a_____ 1955)- » 
Ch Bt L & New Orleans 58 - --- - hens Di....-- | *78 70 83% *Genessee River Ist 8 f 6a__1957)- 9 24 
3 4s.-------- June 16 1951// D)__----) __. 67 69% oN Y & Erle RR ext Ist 4s__ 1947) *91 % 
Memphis Div Ist g 48------ 1061/3 Dj....-.|*-.... 54% 63% $°3d mtge 4}4s_........- 1938 ‘9 
Chic T H & So’eastern Ist 58..1960)J | 67%) 67 49 70 2 
Inc gu 68_.....-.---- Dee 1 1960|M S}__---- 55 43 58 Ernesto Breda 78_____..__.__ 1954 70 
Fairbanks Morse deb 4s______ 1956 104 
Chicago Union Station— . Federal Light & Traction Ist 5s 1942! : a3. 
Guaranteed 4s. ....-------- 1944/A O).._.-- 105 104 107 5e Internationa series____1942)- 1005 
let mtge 4s °~ries D__-.-.-.--- 1963\J J 104 4 102% 101% 109% Ist lien 6 f 56 stamped______ 1942} - (103 4 
lst mtge 3% series E_..--- 1963)J J 102%| 102% 9944 110 Ist lien 6s stamped_____.__- 1942}: 103% 
Be guaranteed_---------- 1951|M 10144| 101% 100 106% 30-year deb 68 series B______ 1954/|J 99% 
Chic & Weat Indiana con 48...1952)J J _____- 90 %4 86% 97 Firestone Tire & Rubber 3s_1948 102 
lst & ref M 448 series 1)... -1962)/M 94— 93% 8S 96% | t¢Fla Cent & Pennin 5s______ 1943// *38 
Shilds Co deb 6s....-.------- 1943)A O| 59%) 59 58 79 tFlorida East Coast Ist 4348___1959 60 
Cinetnnatt G Elo B)g8- 1008 Falccc22] 108 100° 1113 | _ "eCertifieaten Wf deposit non. Bi 
nnati Gas said . Se | ) M4 a cates of deposit_._____ % 
Ist mtge 348...-.-..------ 1967|J Di-....- +104 | 110% 111% | Fonda Johns & Glov 4448... 1952 
Gin Un Term let gu B¥ eer D -071'M | 104 | 103°” oll 1ozss 110% | Amended) tet cons 240° ied] a 
n Un Term Ie ° MN : 234 ende cons ----1982 
e Ist ~ pyt dag] ser Bacooss — 4 --| 103 103 1 : : M seozvest ot ctaim filed by owner|’ ‘sie 
leartie! st gu 5e....1943)y J|____-- *55 : *Certificates of deposit. ___- 2% 
fs Fort 8t U D Co Ist g 4348__._1941]: | *99 
Cope Mant on gga oo... . WL ases oon 4 Francisco Sugar coll trust 68_..1956}. 52% 
eee we eee * ri 
Ref & impt 4s series E_...1977)J 61 59 2 63% | Gas & El of Berg Co cons g 58__1949 |- \*112 
Cin Wabash & M Div Ist 48.1991) J »aacey Se 56% 58 Gen Amer Investors deb 5s A_.1952 A| 103 4 103 
Spr & Col Div let 640... .1040|M |---| ae 06 100% | #Gen Blee (Germany) Te, - 1940) ee 
pr v ist g 46---.-- M 5S). cas 4 ff —_—_——— 1945/4 /|------,*----- 
W W Val Div ist g 48.--.--- 1940/5 J}____.-| *95% 90 95 ¢Sinking fund deb 64 _...- 1940 7. 
Cleve Elec Illum Ist M 3%6--.1965|J J | 107 105% 111% 20-year s f deb 66___.____- 1943]: * - 
Cleve & Pgh gen gu 448 ser B- soe AO -| ----- 106% 106% | Gen Motors Accept deb 3 {8 ___1951 104 
Series B 34s guar 194 ol crane seneelscwell Steed peat Gen Steel Cast 54s with warr_1949|J 76 
Beries A 44s guar..-- _.-| *98% 108 108% | t¢Ga & Ala Ry Ist cons 5s Oct 1 '45 Saas 
Bertes oe guar Jel heave 105 10734 | t4¢Ga Caro & Nor Ist ext 68-1934) J = 
Series 8 guar nl becee dcpneinadell saab’ acne Good Hope Steel & Ir sec 78__1945 ‘ 
Gen 4s series A F : | ata wn ne anna Goodrich (B F) Ist mtge4%s__1956|) D | = 
Gen & ref mtge 4 4s series B_1981/J 101%) 101% 101% 106 Gotham Silk Hostery deb 5a w w °46/ 17 5 84 
Cleve Short Line Ist gu 4 }8--.1961) A _ -| *75 79% 8¥M | Gouv & Oswegatchie Ist 5e_...1942// D “25 
Cleve Union Term gu 5 4%s_--.1972) A 90 8¢ 85 91% | Grand R & lext Ist gug4is_.1941|J /|- {18 4 
lst 6 f series B guar.......-- 1973'A O 82%4| 81 75 85 Grays Point Term Ist gu 58_._1947 J D  - 
lst 6 f 4 48 series Sr 1977\A oO 76! 2) 75% 68 79% Gt Cons El Pow (Japan) 7a_..1944 F AI. 454 
Golo Fuel & i Co wens fBa--1943 — te 1004 in lst & gen 8 f 6348_._______- 1950|J J 65% 
jo Fue on Co gene f 5a... ~asel Sen 2 10: 
*5e income mtge--.--..-.--- 1970 A O| 72 | 72 45 76\4 | Great Northern 4s series A_.1961\J / 100% 
Colo & South 44s series A....1980 WN) 41% 39% 26 47 a } yada _ See — r! ; - 4% 
eral 58 series C__......- - : 
Copumtte O 6 8 6c bs... May 19s M a 102%4} 10134 924 +44 Generas H+ series D_____- 1976 ; y # 
apetre pr y 102%| 101% 4 Genera 8 series E___....1977 3% 
OREN AG iitcen es tata, 2) 10%] 90% Ri Frets 8 Me yy eee + 13° 
us low Sette, Pirates n mtge ~~ ae 46 9: 
Columbus & Tol Ist ext 46....1955) 1" A|_ a: Oop 109 «114 Gen mtge 3%s series I______ 1967|J J 76% 
Columbus Ry Pow & Lt 48__..1965|/M N| 107%) 107 106 110% | Green Bay & West deb ctfs A__._.. Feb *53)4 
Commercial Credit deb 3348--1951/A 0) -...) ____. 103 105% *Debentures ctfs B__......_____ Feb|- 84 
Commonweaith Edison Co— Greenbrier Ry Ist gu 48_______ 1940|M N «seco 
Ist mtge 3 4s series I__..--- 1968)/ D/} 103%} 102% 100 111% Gulf Mob & Nor Ist 54a B___1950)A 0 75 
Conv debs 3 4s_-...-..----- 1958|J J) 118 11444 10475 124% lst mtge 58 series C__._____ 1950}/A 0 2 
Conn & Passump River Ist 48..1943)4 O/ ____- *87 89 3 894 | Gulf & Ship Island RR— ™ 
Conn Ry & L Ist &ref4}4s_....1951)/ Jj. *105 110% 113% lst ref & Term M 58 stamped1952|/J J *85 4 
Stamped guar 4 }4s_.-.....- 1951) J}_____. 106% 10514 1U9% | Gulf States Steel sf 4348 ____- 1961)4 0} - 93 
Conn Riv Powsft3%s A__._--. 1961/F A! 105%} 104% 103 44 ¢ 110% Gulf States Util 34s ser D_...1969| 4 N 99% 
Consol Edison (N Y) deb 3448.1946)4 O| 105'%4| 105 99% 107 *Harpen Mining 68__..______. 1949|)/ J wn 
3 }4 debentures 1948}/A O} 105%4| 105 99 108 Hocking Val Ist cons g 4348_..1999|J / 116%4 
3 }48 debentures A O} 102%} 101% 98% 108 Hoe (R) & Co Ist mige______- 1944/4 O}. 73 
. ea. SS J Ji 102 100 44 98% 109% hare pry Ry cons g Ga...1987 are = 
Consolida dro-Elec Wor ouston Oil 4\%s debs. _____- 54, 2 95 
of Upper Wuertemberg 78...1956|/ J) ___ ee 18 2286 | Hudson Coal let # f bs ser A_..1962|/._D 41% 
Consol Ol conv deb 3 4s_-_... 1951// D| 102%} 101% 99%4 106% | Hudson Co Gas Ist g 58_______ 1949|M N *1143¢ 
t*Consol Ry non-conv deb 48..1954|J J) 141% 13% S 14, | Hudson & Manhat Ist 5e ser A_1957|" A 47% 
*Debenture 4s__.-.......-- 1955|J J}_____. *11 9 414 *Adjustment income 5s_Feb 1957|A O 15 
@Debenture 48_............ 1955 “| oapeee *11 10% 11% | Ulinois Bell Telp 34s ser B..1970)/A O 106 
cue es pesruatél reese 3 14 13% as 4 23 — erry Ist gold 48__._1951 ri : 4 
op Coals f 5s_.....1960)J J'____. 64 ¢ 67 st go is Antihdacenenins 1951 *3: 
Consumers Power 3%8.May 1 1965)\7 N| 105 | 104% 103% 111 Extended Ist gold 344s____- 1951/4 O *83 
Ist mtge 3}48.-..-.. May 1 1965). N| 102%) 10034 100%4 109% Ist gold 3s sterling_....__.. 1951)" S *..... 
Ist mtge 3 }48............-- 1967|M N| 101%! 101% 100% 110% Collateral trust gold 4s_____ 1952/4 O 554% 
Ist mtge 3}4s.....-.......- 1970 MN| 102%4| 10044 100 111% Refunding 48.............. 1955) M NV 55% 
Ist mtge 3}48---.---....... 966M N| 100%) 99% 97% 109% Purchased lines 3 48........1952|) J , - 
Teyoat deb a. nnn -t8ASLy BY id” | "Bos "oe 406% | Renmding Sone -----tpealat | ca “| 9 
eeceeececeees z .% eececeoeeceooso a 4 * 
Sease Sit Sig etal | Huns] 19s 180 ton | Samerntage iain Ate + tgaly 22%! 0 
peeceesese d > ee ‘ 
Crown Cork & Seals f 4s____._ 1950|M NV 102% 101 % 101% 106% Litchfield Div 1st gold 36_..1951 *..... 
Crucible Steel 434s debs. .....1948/F A| 100%/ 100 97% 1024 Loulsy Div & Term g “egees 717 J te 
Cuba Nor Ry Ist 644s_...._-- 1942\J D} 34%] 34% 25% 37% Omaha Div Ist gold 38___.. 1951/F - *45 
Omens Mesisndcdvo ious |) 2] "| an ds | agityye © em 8 antes Soe 
° new 7 a @ it Gt ©. @ fF: Se iirescccccassscse 51jJ J|------|*----- 
series B extended to 1946__--_- 2 teety *3644 26 41 Springfiel : Div lst g 3348...1951|// J\..-.--| ----- 
Dayton Pow & Lt Ist & ref3 48 1960)/A 0} 104%4| 104% 103 110% Western Lines Ist g 48......1951 re 
Del & Hudson Ist & refis ___._ 1943) MN| 64%] 63 50 70h 











































































































Range 
Stnce 
Jan. 1 
Low Htgh 
107 109% 
104% 106% 
106% 108% 
104% 107% 
104% 107 #4 
7 15% 
7% une 
- 6% 
2 5% 
5 10% 
3% 5% 
32 40 
108% 113 
105% 112% 
105 113 
40 45 
20 25 
96 103% 
101% 108% 
101% 108% 
11 19 
103. 112% 
103 106% 
85 92% 
139 = «1151 
105% 109% 
1 107% 
50% 65 
102 103% 
102 102% 
39 52% 
15 29% 
11% 28% 
11% 26 
13 19 
7% 20% 
7% 20% 
37 49% 
37 51 
87 94 
67 86 
102% 107 
100% 103% 
98 101 
100% 103% 
101 104% 
87% 101% 
97 105% 
35 44 
54 65% 
5% 10 
5% 9% 
5 5 
3% 
1 3% 
100 «102% 
33 59 
119 125% 
100 105 
95 104% 
49% 59 
45 62% 
45 59% 
101% 107% 
48% 80% 
12% 20% 
13 23 
12 45 
BS 105 
83 90% 
103 % 106% 
80 SO 
73% 80% 
58 78 
99% 107% 
88 101% 
81 o4 
74% 89% 
74 89% 
88 110 
78% 9414 
66 B1l% 
53 55 
5% 8} 
103 103% 
73 90 
69 85 
85 91 
92 96 
98 107 
38 40 
116 122 
67 7 
25% 45 
93% 95 
28% 45% 
116% 128% 
43 51 
11% 17% 
102. 112% 
7 92% 
83% 88 
46% 63 
47 62 
42% 652 
42 60% 
52 71 
39 56% 
75 83% 
63 66 
63 65 
46% 46% 
ee ee 
60 63 
60 61 





For footnotes see page 2205. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Oct. 6 


BONDS 
N. Y STOCK EXCHANGE 
Week Ended Oct. 6 








Ill Cent and Chic 8t L & N O— 


Joint Ist ref 58 series A....-. 1963\J D 

lst & ref 48 series C....-.- 1963|J D 
Illinois Steel deb 4348..-.----- 1940 2: O 
*Ilseder Steel Corp 6s..------ 194s! I 


Ind Il! & Iowa Ist g 46...---.-- 


3*Ind & Louisville Ist gu a 
Ind Union Ry 3s series B..1986)- 
Industr’al Rayon 44s....--- 1948 
Inland Steel 3%s series D_-.-- 1961\" 
tInterboro Rap Tran Ist 58_._1966// 


@lst 58 series B_........-.-- 1956|/J J 
lst g 58 series C.........- 1956\J J 
Internat Hydro El! deb 68_..-- 1944/A O 
Int Merc Marine ge f 6s__.-..-- 1941/A O 


Kan City Sou Ist gold 3s__..- 9 
Ref & impt 56___...-..-- Apr 1950/J 
Kansas City Term Ist 48___..- 1 


Keith (B F) Corp Ist 6s....-.-. 946|.M 
Kentucky Central gold 48__... 1987 
Kentucky & Ind Term 4}s...1961 
eee 1961 
Pal acAsbhsnkemensedconcacs 1961 
4s unguaranteed.._.....-. 1961 
Kings County El L & P 68._..1997 
Kings County Elev Ist g 48...1949 
Kings Co Lighting Ist 56_....-. 1954 
OG (EEE 954 
Kinney (G R) 534s ext to_..-- 1941 
Koppers Co 48 series A___..-- 1951 


Kresge Foundation coll tr 48_.1945 
3s collateral trust notes._.1947 
t*Kreuger & Toll secured 58 


Uniform etfs of deposit...--. 1959): 


§*Laciede Gas Light ref & ext5e1939). 
Ref & ext mtge 5s. ..-...... 1942 A 


Coll & ref 5s series C__..-. 1953 
Coll & ref 5 4s series D...-.- 1960 
Coll tr 66 series A_........- 1942 


58 1937 extended at 3% 0.2 

OF. ) aa 4h 
Lake Sh & Mich 80g S02 2221907 
Lautaro Nitrate Co Ltd— 

lst mtge income reg.._-.-.-.. 1975 
Lehigh C & Navsf4s A....1954 

Cons sink fund 44s ser C...1954 


Lehigh & New Eng RR 48 A...1965)- 
Lehigh & N Y ist gu g 48_..-.- 1945)! 


Lehigh Val Coal Co— 


OE re 1944 
@let & refae f 66.......-.-.-. 1954 
PE 26 ct6eeeneoe 1954|.... 
@let & refaf Se..........-.. 1964|F 
| 196 
lst & refs f 6a_.......-.-- oaha 
DE. « nndinpenones 
*Bec 6% notes extend to....1 1943 
EERE 1943}-- 
Leb Val Harbor Term gu 56...1954 
{Leh Val N Y Ist gu 4}48_...1940 
448 assented.............. 1940 
ie + Val (Pa) cons g 48. ..2003 
4s assented_..........-.- 
ogame cons 4348.......-- 2003 
4 44s assented.........-.-. 2003 
General cons 66.........-- 2003 M 
@5e assented............- 2000, 


tLeh Val Term Ry ist gu ¢ 6s_-1941/ ol a 
41 


5s assen 
Lex & East lst 50-yr 56 ga 721965 y 


— & Myers Tobacco 7s8..1944 


Lion Oll Ref conv deb 434s--..1952| / 


Liquid Carbonic 48 conv debs. .1947 


Little Miami gen 46 series A. ._1962)) 


Loews Inc s f deb 3 %s___.---- 1946 
Lombard Elec 7s series A... 1952 
Lone Star Gas 3 }4s debs..-...-. 1953/|F 
*Long Dock Co 3%s ext to_._1950). 
Long Island unified 48........ 1949). 

Guar ref gold 48_.......... 1949 

Ee 1949). 

we (P) Co deb 7a....... 1944 


1 
seations & Ark ist 58 ser A__1969 
Louisiana Gas & Elec 3 2_-___ 1966)! 
Louls & Jeff Bridge Co gu 48__1945): 
Louisville & Nashville RR— 


Unified gold 48._........-.-. 1940 
lst & ref 58 series B_____... 3 
lst & ref 4 34a series C__.._-. 2003 
lst & ref 4s series D__._...- 

lst & ref 3%s series E___..- 2003 
Paducah & Mem Div 4s_...1946 
8&t Louis Div 24 gold 
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McCrory Stores Corp s ft deb 5s_1951)- 
Maine Central RR 4s ser A_..1945 

Gen mtge 434s series A_.___ 1960 
Manati Sugar 4s s f__.__ Feb 1 1957 
t*Manhat Ry (N Y) cons 48__1990}- 


Manila Elec RR & Lt 8 f 58.._1953}- 
Manila RR (South Lines) 48___1959)/ 
3*Man GB & N W Ist 3 Ws...1941 
Marion Steam Shovel s f 6s_.__1947 
Market St Ry 7s ser A___April 1940 
Mead Corp Ist 6s with warr..1945!/ 
Metrop Ed Ist 4 }48 series D___1968 
Metrop Wat Sew & D 5 4s8__._1950 
3§*¢Met West Side El (Chic) 48.1938 


& J) 
>So SG EGGS e=azZs 


*Mex Internat Ist 4s asstd._..1977 
4s (Sept 1914 coupon)_.....1977 
*Miag Mill Mach Ist s f 78__..1956 
Michigan Central Detroit & Bay 
City Air Line 4s_........ 1940 
Jack Lans & Sag 3s-__...- 1951 
Ist gold 3}4s_............. 1952 
Ref & impt 4 4s series C__..1979 
Michigan Consol Gas 4s...... 1963 
t¢Mid of N J Ist ext 56_...... 1940 
3§¢Mil & No Ist ext 4}4s_._.. ~1939 
*§Con ext 44s__.....-.... 1939 
3*Mil Spar & N W Ist gu 48___1947 
t*Milw & State Line Ist 3 44s8..1941 
t*Minn & St Louis 5s ctfs_....1934 
lst & ref gold 4s___....... 1949 
Ref & ext 50-yr 58 ser A_..1962 
3§¢M St P & SS M con g4s Int gu '38 
§*lst cons S6__...........-. 1938 
$*1lst cons 58 gu as to int_..1938 
*lst & ref 6a series A_.___.- 1946 
25-year 56 4s.............. 194 
lst & ref 5 }4s series B____.- 1978 
3*® Mo-Ill RR Ist 5e series A_..1959 
Mo Kan & Tex Ist gold 48___.1990 
Missourl-Kansas-Texas RR— 
prior lien 5s ser A_......--- 1962 
-year series B__._....- 196 
Prior lien 448 series D___-_- 1978 
Cum adjust 5a ser A_..._Jan 1967 


3*Mo Pac Ist & ref 5s ser A--..1965 
Certificates of deposit... ---- 


@)st & ref 5s series F_...... 1977}: 


Certificates of depuslt-..-_---. cece 


lst & ref 5a series G_.__... 1978)° 
Certificates of deposit. -_.---- ee a 

*Conv gold 54as_-...-..-..-- 1949 

*lst & ref g 5a series H____.. 1980 
*Certificates of deposit... -.- 

*lst & ref 5s series I__.._.-- 1981 


*Certificates of deposit. ---_- . 
§*Mo Pac 34d 7s ext at 4% _July 1938)" 


tMobile & Ohio RR— 
*Montgomery Div Ist g 56..1947 
Ref & impt 44s_......--.. 1977)) 
§*Secured 5% notes......-.. 1938]! 


Mohawk & Malone Ist gu g 48.1991)! 
Monongahela Ry lst M 4s ser A '60}- 
Monongahela West Penn Pub Serv 

lst mtge 4}4s_.........-..-- 1960 

68 debentures._.........--- 1965 
Montana Power Ist & ref 35¢48_1966 
Montreal Tram Ist & ref 58._..1941 


Gen & ref a f 5a series A....- 1955 
Gen & ref s f 5s series B___.- 1955 
Gen & ref a f 44s series C_..1955| / 
Gen & ref s f 5a series D__.-.- 1955} 4 
Morris & Essex Ist gu 3%-...2000 


Mountain States T “1 T 348..1968 
Mutual Fuel Gas Ist gu g 58...1947)) 
Mut Un Tel gtd 66 ext at 5% ..1941)- 


Nash Chatt & St L 4s ser A___.1978 
Nassau Elec gu g 48 stpd_____- 1951 
Nat Acme 4 4s extended to____1946 
Nat Dairy Prod deb 3% w w__1951)- 
Nat Distillers Prod 34%4s...... 1949}. 
Nat Gypsum 4s 6 f debs___.1950): 
National Rys of Mexico— 
4348 Jan 1914 coupon on...1957 
°4%s July 1914 coupon on..1957 
43s July 1914 coupon off..1957 
* Assent warr & rcts No 4 on ‘57 
4s April 1914 coupon on....1977 
4s April 1914 coupon off...1977 
Assent warr & rcte No 5 on ‘77 
Nat RR of Mex prior lien 4 4s— 
$*Assent warr & recta No 4 on ‘26 
4s April 1914 coupon on_...1951 
48 April 1914 coupon off. ..1951 
*Assent warr & re*» No 40n ’51 
National Steel Ist mtge 3s. .._1965 


t*Naugatuck RR 1s! g 4s_---- 1954). 
Newark Consol Gas cuvs 5¢_..1948 
t*New yay = aver veneae 

Consol guar 48__........-- 1945 
New England 1 Tet & Tel 58 A..1952 

lst g 448 series B....-...-. 1961). 
N J Junction RR guar Ist 48..1986// 
N J Pow & Light Ist 4%s..... 1960 
New Orl Great Nor 5¢ A...... 1983 


NO&NE Iistref&imp44ed 1952 
New Or! Pub Serv Ist 5e ser A..1952 


New Orlgans Term Ist gu 48.._.1953 
t§eN O Tex & Mex n-c inc 58..1935 


*Certificates of deposit... .._- — 


lst 58 series B............ 1954) / 
Certificates of deposit......- — 
@lst 5e series C......-...-. 1956 
Certificates of deposit ....__- a? 
lst 448 series D.......... 1956 
*Certificates of deposit... --- =e S 
*lst 54s series A_...-..... 1954 
*Certifleates of deposit..... oo 








For footnotes see page 2205. 
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Newport & C Bdge gen gu 4 48-1945 

N Y Cent RR 4s series A------ 1998 
10-year 3%s sec 8 f_.------- 1946 
Ref & impt 4s series A_.--2013 
Ref & impt 5s series C------ 2013 
Cony secured 3(8.-------- 1952 


N Y Cent & Hud River 3s i 


Debenture 48.....--------- 

Lake Shore coll gold 3 s-- ise 

Mich Cent coll gold 3 4s_---1998 
N Y Chic & St Louts— 


Ret 5 4s series A__--------- 1974 
Ref 4 4s series C_..-------- —_ . 
4s collateral trust---------- 1946)» 
lst mtge 3 4s extended to---1947 
3-year 6% notes. .--------- 1941 

N Y Connect Ist gu 48 A----1953 
Ist guar 58 series B.-.------ 1953 

NY Dock Ist gold 48_....---- 1951 
Conv 5% notes....-------- 194 

N Y Edison 38 ser D_------ 1965 
Ist lien & ref 348 ser E--.-- 1966), 


N Y & Erie—BSee Erie RR 
N Y Gas El Lt H & Pow g 58--1948 
Purchase money gold 48----1949 


oN Y & Greenwood Lake 5s... a 


er 


tgeN Y & N E (Bost Term) 48.1939 
1¢N Y N H & H n-c deb 48___.1947 


¢Non-conv debenture 3 48--1947/ | 
*Non-conyv debenture 3 48--1954| 
*Non-conv debenture 48. ...1955)) 
*Nop-conv debenture 48_--.1956) 


*Cony debenture 3 %8---.-- 1956 
Conv debenture 68. -.------ 1948 
¢Collateral trust 66 ..--.---- 1940 
*Debenture 48.------------ 1957}, 


lst & ref 4s ser of 1927 -.1967 
t*¢Harlem R & Pt Ches Ist 46 1954), 


1¢N Y Ont & West ref g 48_...1992)) 
General 48...-.---------- 1955' 7 
tN Y Providence & Boston 48 1942) 4 ¢) 


N Y & Putnam Ist con gu 48..1993)4 
N Y Queens El Lt & Pow 3s 1965) N 
N Y Rys prior lien 66 stamp---1958) , 
N Y & Richm Gas Ist 66 A_.--1951)/ 47 n 
N Y Steam Corp 3%s-------- 1963 
1$¢N Y Susq & West lst ref 58 1937 
§°20 gold 4 }4s....-- ------ 1937 
*General gold 5¢.......---- 1940 
Terminal Ist gold 58 ...--- 1943 
N Y Telep Ist & gen 5 f 44s. ..1939 
Ref mtge 3s ser B....-.--- 196 
N Y Trap Rock Ist 66....-..-.- 1946 
6s stamped .......-..------ 194 
t$eN Y Westch & Bost let 4s “46 
Niagara Falls Power 3 48 --- -- 1966 
Niag Lock & O Pow Ist 58 A..1955 
Niagara Share (Mo) deb 5 448.1950 
qNord Ry ext sink fund 6 }4s8_ 1950 
t$¢Norfolk South Ist & ref 56.1961 


Certificates of deposit........- : 


2§¢Norfolk & South Ist g 56. ..1941), 
Nort & W Ry ist cons g 48____1996 


North Amer Co deb 3 48... -- 1949 
debenture 3%s..........-.. 1954 
debenture 4s..........-...- 1959 

North Cent gen & ref 56__._-- 1974 


Gen & ref 448 series A... _- 1974), 


t*Northern Ohio Ry Ist guar 5e— 
*Apr 1 1935 & sub coupons._1945 
*Oct 1938 & sub coupons... .1945 
Ctfs of deposit stamped 


*Apr '33 to Oct '34 coups.1945)_ 


*Apr'33 to Apr’38 coups... 1945 


North Pacific prior lien 48_ ~~... 1997 
Gen lien ry & Id g 3s Jan___.2047 
Ref & impt 4 4s series A__..2047 
Ret & impt 6s series B_.__.-. 2047 

ft & impt 5e series C_....- 2047 
& impt 5s series D____-.- 2047 


Northern States Power 3 s_-..1957 
Northwestern Teleg 44s ext._10944 


t°Og & L Cham Ist gu g 48__.1948 
Ohio Connecting Ry Ist 0... 
Ohio Edison Ist mtge 48... -_-.. 965 
lst mtge 4g................ 1967 
lst mtge 3%{8_............- 1972 


Ontario Power NP let 6 Sa. 21943 
Ontario Transmission Ist 5s. ..1945 
pay RR & Nav con g 4s8_._.1946 
Ore Short Line Ist cons g 58_._1946 
Guar stpd cons 58.......... 1946 
Ore-Wasb RR & Nav 4s____.. 1961 
Otis Steel lst mtge A 4}48___.1962 


Pacific Coast Co Ist g 5s______ 1946 
Pacific Gas & El 4s series G___1964 
lst & ref mtge 3%s ser H___1961 
lst & ref mtge 3 }4s ser I____1966 
§*Pac RR of Mo Ist ext g 4s_ _ 1938 
§°2d ext gold 5s......_____ 1938 


ic Tel & Tel 3s ser B__1966 
Ref mtge 3s series C ____1966 
Paducah & Ill Ist sf g 4348____1955 
Panhandle Eastern Pipe L 4s__1952 
Paramount Broadway Corp— 
lst M sf g 38 loan ctfs_____. 1955 
Paramount Pictures 3s deb__. 1947 
Parmelee Trans deb 6s_..____- 
Pat & Passaic G & E cons 58___1949 
*Paulista Ry Ist sf 7s__._____ 1942 
Penn Co gu 3 }s coll tr ser B__1941 
Guar 3 4s trust ctfs C______ 1942 
Guar 3 \s trust ctfs D______ 1944 
Guar 4s ser E trust ctfs_____ 1952 
SOUR Gicccosucandenceces 
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TECGESS ESE 
Prac ZOocre 














E & W Dock & Imp 58 1943), 
N Y & Long Branch gen 48----1941)) 
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For footnotes see pave 2205. 





Week's « friday Week's 
Range or Range BONDS : Last Range or Range 
Friday's Since N. Y. STOCK EXCHANGE 3 Sale Friday's Since 
Bid & Asked) &% Jan, 1 Week Ended Oct. 6 ;ae Price |Bid & Asked) S% Jan. 1 
| Low Htgh High| No. Low Htgh 
*102% 10056 110 Penn-Dixie Cement Ist 68 A-..1941|M S) 95 96 93 100% 

65% 73% Penn Glass Sand Ist M 4%s--1960|/J D 104 102 107% 

80 4 a7 82% PaOhio& ay) lst & ref 4448 A_1977|/A O}_ 95 93% 99% 

60% 42 67 4}4s series B__....-------- 1981|J J 93 95% 

65% 47% 72% Pe oe Pow & Lt 34s._-1969|/F A] 10234 102 100% 102% 

70 50 77% 4a debentures.........-.- 1974|F A} 103 103 101% 103% 

79% 75 84% Peonsyivania RR cons g 48..--1943|M N|___- 109 106 109% 

83% 72 85% Consol gold 46_..__._------ 1948) N/__ 109 107% i114 

65 56% 70 4s sterl stpd dollar. May 1 1948) N 44 109 108% 113% 

62% 58 68% Gen mtge 3%s series C_-_.-- 1970|A O} 86 4% 86 81 9% 

Consol sinking fund S100....-2ee F Aj 112 4% 113 110 120 

67% 47% 72% | General 4}4s eerles A_-.---- 1965|J D) 9% % 99 92% 101% 

5Y M4 | 39. 65 | General Se series B_...----- 1968|J D| 105 4% 105 100 108 

RO % %\ 65 83% | Debenture g 4%s._-...---- 1970)|A O} 85 % 86% 79 90% 

85 77% 86% | General 44s series D__.---- 1981/4 O| 927 % 94 90 97 

76 50 79 Gen mtge 4s series E___.-. 1984\J Ji 93} 93 89 97 
101% 100 107 GEBG GEO. Biibscccasesccce 1952;A O}; 90% 90% 74% 90% 
104 104. 107% | 

53% 47% 59% . Peop Gas L & C Ist cons 66.._.1943/A O 110 117% 

57% 48% 63 | _ Refunding gold 5s_..-...... 1947|M S| 110 108 117% 
101% 100 110% | Peoria & Eastern Ist cons 48__.1940)A ©) 60 * 64 
102 100 112% SRE Gh nascameae April 1990) Apr|__-- 7 9% 

, Peoria & Pekin Un Ist 54%s...1974|F A 110! 103% 106 %4 

18 11614 126% | Pere Marquette Ist ser A 56...1956|J J| 76 76 57% 74% 

11 108% 119% | RG GD Eee 1956\J J| 67 67% 2 67 %4 

lst g 4s series C__________ 1980/7 S| 70 72 54 72 
*16% 12 17% | Phelps Dodge conv 3s deb_.1952|// D} 112 114 10646 115 
*Q2 % 99 102: % 

59 48%, 63 | Phila Balt & Wash Ist g 48__..1943/M \|_ 107 103% 111% 
*6)1 54 68 General 5s series B_........ 1974|F A 107 5 7 115 
*61% 33 58% General g 44s series C___-- 1977\J J 102 2}, 102 110 

554 50 51 General 4 4s series D_____-- 1981|/ D 103% 1]} 102 .107% 

75 70 75% | Phila Co sec 5e series A___---.- 1967/3 D| 104% 104%] 135 97% 10534 

oe. -- 8... ae ae oe Phila Electric let & ref 34%4e_..1967/.7 S| 105'%4 105% ’ 10314 112% 

14% 13 11 14°. | %*Phila & Reading C & I ref 5e.1973|// J) 16 17% 9% 19 

13% 10 15% CET Gl Gi ptanvensconae 1949; 8 5% 6% 2% 7 

1334 5 9% 16% | 24*Philippine Ry Ist sf 48_...1937|J J 7} 7% 14 

15 si] 10 16% | Phillips Petrol conv 38_._.-.-- 1948|M Sj} 114 114% 103 4% 117 

15% 1 10% 16% | Pirelli Co (Italy) conv 7s_...1952|/ N 89% 99 

13 ¥4 54|| 10 15% | Pitts Coke & Iron conv 4%s A_1952/)/ S| 100! 100% 909 101% 

7 188} 10 20% 

25% 62] 16 22. | PitteC CC & St L 4% A____1940)A 0 102% 102%< 105% 
7% 5 3% 9% Series B 4348 guar_._....-- 1942). 107% 107 109% 
17% 78\| 10% 20% Series C 4348 guar... .-._- 1942|M A 105% 108% 108% 

53 24 42 57% Series D 48 guar__..__...-- 1945 y} 105 105 102% 109 
Series E 348 guar gold___.- 1949|F A 106% 106% 
8 97| 5% 10% Series F 4s guar gold___..-- a Sa ae emo re 

5 14 2% #=7% Series G 48 guar____.....-- 1957 MN 106 105 «111 
*65 62 77 Series H cons guar 48_.___-- 1960\F A 105 105 108% 
53 44% 654 Series I cons 44%s_.......-.- 1963\F - 112 112 117% 
*103% 102% 110% Series J cons guar 4s____- 1964 115 112% 118% 
104% 104 108% Gen mtge 5s series A______- 1970\/ D} 105 106! 101 107% 

*104% 93 105 Gen mtge 5s series B___.__- 1975} / : ¢ 104! 101% 107 

06 M4 94% 107% Gen 4s series C__._.__... 1977|J J] 96 96% 92% 99% 

9'%4 5% 12% | Pitts Va & Char Ist 4s guar___1943|M .\ 106% 107% 

*3 6% 9 Pitts & W Va lst 4Kaeser A. _1958\J 53% if} 7] 23% 59% 

9 4% ll lst mtge 44s series B_____- 1959) A i4 55 23 59 

10) 30 45 lst mtge 44s series C_____. 1960'A 53 } 56 23 59% 
100 100133 103% 

102 100 111% | Pitts Y & Ash Ist 4s ser A____1948)/ 104 104 106% 
*74%%4 62 86 Ist gen 56 series B__....._. 1962/F cress woeee 
*S3 70% 90 let gen 56 series C__..____- SE Macc cncl SOOPER osdwnlanaalll mes -» eee 
' 2 5% lst 434s series D.........-- 1977// bikes, “eee 
163% 102% 111% | Port Gen Elec Ist 444a____._. 1960) M 75? 76 58% 83 
1077 107% 109% Ist 58 1935 extended to..__..1950/J J|__ 106 __-|] 105% 107% 
1006! 94 102% | %*Porto Rico Am Tob conv 681942|/ J| 3! 31 2|| 23 441 
100 41051253 Re 1942|/ Jj 31! 3 4 24 42 
12% 7% 17\% | %$*Postal Teleg & Cable coll 58_1953)J J) 158'4 185 83 10%4 18% 
1! 7 15% | Potomac Elec Pow Ist M 3%48.1966|/J / 102 7\| 101% 110% 
; a ia Pressed Steel Car deb 5e____-_- 1951\/ J S4 1 70 88 
7 114% 124 t*Providence Sec guar deb 48__1957 N 57 5 1% 6 
98 107% | t*Providence Term Ist 48_____ 1956). S 40 49% 
s| 1014 97% 106% | Public Service El & Gas 3%s__1968|J J 103 102% 112 
104 99 108% lst & ref mtge 5a _...._.._. 2037|\J JI 131 i131 «6153 
*105% 112% 114% Ist & ref mtge 8s -.._.....- 2037|/ D) 200 200 224% 
106 107 Pub Serv.of Nor Ill 3%s_.._..1968]/A 0} 101 '4 101 99 110% 
Purity Bakeries s f deb 58____- 1948|/ J 98 95% 104% 

10) | 38% 50 t*Radio-Keith-Orph pt pd ctfs 

*36 74 | 60 55% for deb 6s & com stk Aarts pa). « Ss SS Pee eer eee. foe 
§*Debenture gold 66___.._- 1941|J D 53% 53 79 
| ahhne adie §*Deb 6s stamped_.________ 1941|J D 5 55 63 
Tle sha: Gert aedpenoe Reading Co Jersey Cent coli 48_1951|4 ©) 63! 63% 50 = 63% 
70% 64% 85 Gen & ref 434s series A____. 1997|/ J) 77? 78 66% 80 
45% 3914 53% Gen & ref 4348 series B____- 1997|/ J. 80 68% 80 
52% 9 60% 
63 50% 74% | Remington Rand deb 44s w w_1956).f S| 94 95 2|| 92 105 
57 42% 65 44s without warrants_-_-____1956 S 94} 4 94 102% 
TT 42% 64 Rensselaer & Saratoga 68 gu._.1941| \f N os +ecne 
100% 98% 110% | Republic Steel Corp 434s ser B_1961/" A) 93% 93 25|| 854% 94% 
jaidinn aoadeen Purch money Ist M conv 6 4s '54)M .V| 110% 112 33)| 102% 116 
Gen mtge 4 4s series C_____ 1956 N| 93% 23% 22 5% 95 

8% 6 10 Revere Cop & Br Ist mtge4348.1956|/ J 97 5} 95 101% 
105 108% | ®Rheinelbe Union s f 7s______. 1946)/ Ji. 37 51 

104% ( 97% 108% 3s assented__...._______ at a aes See ee ee 
104% 20|| 98% 109% ¢Rhine-Rubr Water Service 68.1953|/ J 19 18% 22 

99% 34 0634 109% | ¢Rhine-Westphalia E! Pr 7s_..1950)}M V 7 27% 
102% i]} 102 110 ¢Direct mtge 6s__._________ 1952| 4 N 7 28 
104 '4 2}| 101% 105% *Cons mtge 6s of 1928____-- 1953/F A! 10 10 5 28 

95 M4 28]} 95% 113% *Cons mtge 6s of 1930__.._- 1955)4A Oj. 13 9% 27% 

*100 107 116% } Richfield Ol] Corp— 
se7 6 1044 111% 4s 6 f conv debentures-_--..- 1952) 7 S| 107} 107 100% 110 
234 2 2% 117% 

114 3)| 114 118% Richm Term Ry Ist gen ©... JJ 104% 103 = 106 

101 72|| 98 107% ©®Rima Steel lst sf 7e_...._... 5\F A 9 10% 13% 
76 14|| 64% 81% | $*Rio Grande Junc Ist gu 5e- 1939 JD 43 46 
3§¢Rio Grande West Ist gold 481939|J / 23 28% 44 
53 65 *1st con & coll trust 4s A__..1949/4 © 172 12% 20 

| 107 101 113% | Roch G & E 434s series D__.__ fo ae Bee ree 
101% 112% Gen mtge 3%s series H_._._ 1967|M §S 104 104 

| 100% 100 «110 Gen mtge 3 4s series I______ 1967|M S w=sselscosdl euane oehee 

79 67 83 Gen mtge 34s series J.____. 1969/4 8 100 \4 99% 100% 
*78\4 65% 72 Th*R IT Ark & ‘Louis lst 6340... 1988 us; __ 10% 8 13% 
101 100 =—s:112 Ruhr Chemical g f 68__....-- 1948}/A O ‘ 25 30 
101% 100 «112 t¢Rut-Canadian 4s stmp 1940 J J 87 + 8% 

*101% 101% 104% | t*Rutland RR Ist con 4%s_.1941|J J 97 5% 9% 
104 '4 99 105% 
Saguenay Pow Ltd Ist M 4%8_1966/4 © 89 88 107% 

19 45% 57% | St Jos & Grand Island Ist 48...1947|J J 104 103% 108 

78 77 91% | St Lawr & Adir Ist g 5e___._.- 1996|\J J we Becacll, seater bouuee 
*46 42% 68 ff Stee SeeReRe 1966\/A O Sl Fal.ccall saune paeee 

\*113 128% 127 St Louis Iron Mtp & Southern— 
’ 61 *§Riv & G Div Ist g 48____. 1933 62} 61 62 52 65% 
*101 7% 101% 103% Certificates of deposit......- oe . *61 63 51% 64 
*102% 101% 104 
*98 le 99% 101% oe 2 ue Oh © yee &...29er ee 21% 12% 21% 
100 98% 105 St L Rocky Mt & P 5a sptd...1955|J J|- _| #58! 66% 52% 62% 
10€ 96% 105 t°St L-San Fran pr lien 48 A_.1950)J J) 12%) !1° 12% 7 14 
Certificates of deposit -__-.-_ “ 11%] 11 13% 6% 13% 
¢Prior lien 58 series B____.- 1950\J 13%} 12 14 7% 14% 
*Certificates of deposit... — 13% 7 14 
*Con M 44s series A____.- 1978} ! 12 11 13% 6% 14 
*Ctts of deposit stamped _--- -|- 11%} 11 1244 6% 13% 
t*St LSw Ist 4s bond ctfs___ 1989 M | 63%) 63 644) 54% 65 
2d 4s inc bond ctfs_._..Nov 1989 J .| 33 33% 26 35% 
§¢lst terminal & unifying 56.1952 / 17 19 5 23% 
J 1 1 8 15% 
———— 
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Volume 149 New York B 
ond Record—c —= 
- BONDS S| Friday, Week’ [ oncluded—Page 
. ¥. STOCK <3] Last eck's 
Week E EXCHANGE | 3 Range or 2 9205 
Ended Oct. 6 Es Sale Friday's ES Range * = 3) 

St Paul & Duluth note an. 1 Week FE EXCHANGE | 3 y= ; Range or | 3 |i 

t¢St Paul E Gr by con g 48..1968|/ D (to Hb) No.\|Low eek Ended Oct. 6 = J z | 

t¢St Paul & K C Sh lst 4}48--.1947// J a - ‘tow =—- tah a Price |Bid & Asked 3 Stnce 

yey Ay Lemmas lien 6 6 1 2 23 | aa Low = oA 

+Pacific ext gu 4s (larg : 52 Sig 6 33. 6% t§¢Wabash RR Ist A_...1966|./ S| 1028 Htoh| No 

St Paul Up Dep 5s guar e)----1940 J ai. . om 3% 8 §°2d gold 5e gold 5s__..1939)M N pt é| 102% 103%] 23]] 101 Hw 

Mine a aR 972\/ J 33 97 : 96 98% lst en g term 4s_._.____. 1939|F A 4244 44 7811 30 109% 
A & Ar Pass Ist gu g 48 ; 113 ill 111% 1 ¢Det & Chic Ext Ist 58_.-_- Het e ee 25 26 20 49 \6 

San Antonio Pub Serv 48___-- 1943|/ J} 63 ” saiuaen §¢Des Moines Di ig pa 1941|3 J|_____- *26% 29%] __- 1445 28% 

Ban Diego Consol G & B ds 21985|1 N oral “an Gee woe ne aoe Weg ©. teen, 3------ 40% 40x) as* 52 

e Pres awe MN ~ 9 9: sOmaha Div ist ¢ 3360. ...-1941/A 0. _--.- 7 17 
feBchulco Cogust 660.0. 2.210465 J +0654 110 2] 105 * 11284 teWabash Ry ref & gen 6 342 “aT hpal|ar Stoo sig 18 | 1s 
ange J J me 10 1 Ret & gen ee eR BB BR “"9 18 
*Guar 6 f 6 }4s series B------ meee eh 16 7 | 4 13% 20 | sRet & gen shgn aeries 6-2-1970 4 0 is] 12 13 20|| “3% f5, 
<5 erhaeccanhatenen 0 1634 17 * ssMEES @avvezes] tore foal 2 , 15% 

Scloto V & NE ist gu 4a......1080 ca la” fe ss & Walker (Hiram) G&W deb digs 194513 - fom. 12st ja“! goll 438 is “ 

$f*Seaboard Air Line let g 4s. 1989|M NV a 28 7 @ Gunes te te i a ee | 126 14 | 40]| 5% tee 
qeGold 4s otamped---195014 O +13 sie 13088 | wen ——... ao | oe” Ee coll 100 tar 
¢Adjustment S........Oct 1950|A O| 13 3% 614 10% 15 % | Warner Bros Pict6s debs_..__. 1955|4 O ” 56 59 12]! = 2 
§*Refunding 4s________ Oct 1949/F A 4] 13% 14%] 118 ~ 19% | t¢Warren B et6s debs... _-- 1948|M - *56% 587 7 66% 

Certificates meee mee renee 1959\/A O 3% 33 1 1 4 17% Warren RR let Co deb ae 1p41 M s 80 SO 1 4 a 73 80 
*1st cons 68 —— > deposit... .- AS b. 7 83 3 4 Washington a4 ref gu g 3\%s__2000/F : 38%| 38% 40 4p 13 79% 92 
secatl Aan 2 na. i1945|M S| 94) 9 23% ’ Wash Term et gu 3460 49_.1948]Q M|__ hg 39 ye 40 yi 
Ati & Birm Ist cu 48... ..1933 y ‘ 9 176 7% | \et 40-year guar4s......._. s nae ee <o 75 oa 40 

soficAauig Bem tn ue nenee saashizal "| kt’ 13” 7 i & waa tae te aed aaa -toas|P al------| 103” 102 |i a 7 
aan 8 ae. eee al. le sin io” | wont aaaey Fee So atpe wt6...2008i2 Dy. esa 2 

i eal F J ors a 32 a ‘ est ws wena ee nS - 18 g i 09% 

one ten Oa aie 4 3 414 Hy: 5 lat oo — Ist 58 ser 1988 M D} 101%] 101 O12 oti] 118 130 4 

Guinan ius Pow tenehen..... igssly vl g2ul ¢ “w & om hk oa ely a iatizl sani tts Me By ae 

oBiemens & Haisk aon 1952|J Di. __ 90 g2iz| 311l| 8% 9: p & Paper 4%s __1952', J| 107%4| 106% 107%! 63 115% 122 

oBllesta Elec mt Ageia M Ss lls 85% 924 | Western Maryland 1 vs mneom e10454 107. Ht 1oaK ORs 
cintAm Care cel oe... 1946|F 4 st 4... “<- 2% 107% 

Suamans Go ae = tr 7s..--1941/F ‘ “5 : 4 75% west ‘ eA series A_____ : ior? A c 83 83 aaxz| 33 — 

Skelly Ot! deb 4s__._----_---- 1952|4 O 25% 52 20234 | teWesterp Pa gen gold 44. ...1943 4 0 2 | 89 «901 ell seit OB 

Socony-Vacuum Oil 3s debs__- 1951|/ Jj 101 's| 101 95'o} 11]| 91 100 ae 4 10454] 10454 1045 aT aes a? 

eee eee Oe eee aut Tl weiscl bok teil aah oF 100% | Western Union Teieg « 4i4s_- 1946 Ws} 20 20% o2°] all sane 107% 

South Bell Tel & Tel 3ice. 68..1963)A 0 991, 1014] 48]| 97 1 +f 25-year Pa © 438. -1950 7 N 20% 20% 21% 13 6 2 
3s debentures oanennn 1962|4 O} 101%! 101 115 +n ‘ ihe seatls Di 74" 68 684, sal 13% 24 

Southern Calif Gas 4s__.... 1979|J Jl 97 +44, 102'4) 29/1 100 eT % | Westphalia Un | -1960 7 Ss “ 72 74 42! 5534 7246 
lst mtge & ref 48 48------ 1961). S| 10 95% 97%] 106|| 93: 10 | West Shore 1 n El Power 6. 1953\7 J) 71% 72%) 55) 57% 76 

Southern Colo Power 63 A__... 1965|F A : ve 1075] 56 annie RA a) Registered st 48 guar_____- 236117 : -===- * 12 | 55] 57 75% 

Southern Kraft Corp 4s__.-- 1947/3 Ji 104% 104! 107 oll 105 4 110% Wheeling & L ERR‘ 23841\7y J 9 54 55% "63 \ 8 22% 

——— Se — ioealy D] 96%| ‘va ‘vers| will 87 9625 bd egy Sgr abe ie fo. ---,---1048 M S\o---cje102 112 Th 42. 624 

mtge pipe line 4 ( 96's) 121]) 87 96} te Sew M "1966|F Al 96 2 112%! 

So Pac col }48---~-- 1951/A O s ie | teow ach deb 6e.- Al 964) 96 2%4|----|| 100% 114% 
Ist bef Anny Pac coll)..1949|/ D 1041s] 104 105 2611 100% 106% ay gon ne & East gu to"1948 Cj ad 101% 101 % a 90% 97% 
Gold 4s__. Lines) A...1977|/ S| 55 os i 55 3011 40 68% Conv deb Ke M 48 series A_1955, J J | 11% 13 31 100% 1017, 
RCE ReaeERERMaRERES 1968). S| 54 53 _: 115 40% 61 y Winston-Salem oi . 1947/4 O 100%} 98% 100! : 9 6 13 
ee nnternecees ceo |! eK elas 614 | teWis Cent 50- B let 48. 1960\3 J|_- oF Oriel sail sox 99 
eh, pee 1981 MNi 54, 83% 55! 335 | 37% 5 ihe eee = oo * *93 111 884 19 
Eolas ton ie... 1946 J J} 6 6s SF 37 34 B74 seBup & Dul div & term t J J] 20%) 1856 20%] 130 a Be 

------- 504 O| 38! t 63%] 37] 51 ¢Certifi erm Ist 48 °36| 7 N 19 19 "7 20% 

So Pac RR 1 4 &] S11 ‘ of 68 Wisco cates of deposit MN 9% g! 7 6% 19 
May dy E>) hppa 19ssly 3| 66%! 66% 6 73 93 | Wisconsin Publte Sers 3448... 1968|A 2s ea eS ho 

Southern Ry ist cons -------- 1955)3 J i be 67 4% 84 54 72 teWor & C He Service 48___1961|. 0; - - 101 101 6 alae 4% 10 
Devel & gen 4 g 5s.-.-- 19945 Ji 8Y ~ 4 | Youngs Sonn East Ist 44s 194 J D| 105%] 105 105% 53} 99% 110% 
Devel & gen — A.-.-- 1956|A O| 61! i, 69.| 77°" “91% cone deb Sheet & Tube— 35 Jl -- *914 5%) 361) 104 1104 
Devel & gen 6348---------- 1956,4 O| 77°: ax 1 a gaia mame s penales ah 4401 |) 5 9% 
Mem Div ist g 5¢_.-------- 1956\4 O| 81'2| SO1Z 2 79\| 57 80% eer C......-. 1961|.M N 1144) 110% 113%] 168)) I 
Pg 8a by pena 1996|J J SO'4 82!) 79) 58 : WAN] to2!| 102” 102s) ‘eal] 100% 107% 

gorweetern Bell Tel 8 340 ser B.. 19517 J ” Fe || 70 20 62|] 100% 107% 
Ist & ref 3s series Hever B..1964)J D} 107 oe all 30 74 | 

So’western Gas & El 4s ser D_- 1968)J J; 100 99° 107'4| 37|] 102 112 e Cash 8 

a tet ¢ 60.._1068 3 | 03% toss] all 100 100 ae Ce ee ee a 

faley (AE) Mig let M4a-~. 1940/7 A ie Be he No sales ? current week and not included is 
Standard Oll N J deb 3s -- 104617 A “102 Siz] 26]) 12% 22% rc ssaeatiateees 
rs 1961/7 | 100%) 99 eile be ce | ese doe ce ee 2S 
eeseccese ‘ wns Q 5 97? urre 5 

Bwift & Co ist MBM... ee z Exinterest. 4 Negotiabiity tmpa yy Py ep 
enD Coal Iron & RR gen 66... 1950\ NI 105 . 9314} 102|| 68 - ollar qu y impair ' cht r ss 

Tenn Elee Pow Oe teas 7 7 ouite CET in 103 107% exchange rate of $4.8454. s00-gouns unit of a ae price represented Is 

Term ecackee 119 rs T Q . : ued inte 
ome SF aad 4346021980 a Ol aa 130 ma or Fan cg: is @ list of the New Y rest payable at 

‘ Gen eo : Px te apts 194 ain al ss . 10034 + Asnenioam —_ entirety: ? ork Stock Exchange bond issues which have 
Ra Ly LY ee 9 eee 3 au} 5 \merican Tee 5s 1953. Sept. 30 at 10% 

Ey A rem A 3] 1054 105. 105%) 21 > 116% Commercial Credit 33¢s Dsl Bene. BO 8 . 

* 3s pees 3 48.-------- pe 7 DI 106'| 105 108 121 5j| 79 i Pirelli Te 195e. cy ryt 108 at 102. te 
38 debentures. ----------- 950). 06 4] 105% sig] 124 ' J - 

Tent Rosie ea 9 = +50 ¢ 100 | 251) 05% 10334 ¢ eames 1952, Jan. 1, 1940 at 10514. 

— & ret 5a series B__ ----2000// D. 110 . | |) eeee- sreee Section 77 of eae as being in bankruptcy 
n & ref Se series C....... 1977|A O ‘ 4 44) | 5i| 110% 119 * Friday's bid ankruptcy Act, or securi , receivership, or reorganized 
Gen & ref 5s series D._____- 1979/4 O oe 26 78% 89 * Bonds and asked price. N ties assumed by such co under 
Tes Pac Mo Pac Ter 6348 A... 1980|5 D 81 x1%|  i|| 78% 8° selling flat. No sales transacted durl mpanics. 
ac Ter 5340 A_._1964/M S 3 84! : 89 2 Deferred det! ng current week. 

Tp -- MS 101 101 101 79% &89 the yearl very sales transacte 
urd Ave Ry Ist ref 48 1 4] 96% 104 No pat od range: 4 quring the current week and 

eotaen ness  enachenaate y J 3 48%) 46 wo ov ans not included in 

foThird Ave RR Ist g fe. ..... 1900)4.O 15%) 12% 14 217) 37% 49 

Tokyo Elec Ligh 13 4e-.---- 1952)7 J) if 4 95! 11 87% 14% 
tet @o Getter t Co Ltd— 4 | 102% 104 199]] 98 84 Transacti 

Tol & Onlo Cent ret & imap S440 19 953|\/ D| 54 - : 98 107% ne the New York Stock Exch 
ol St Louis 81960|\/ D 54%, 55 7 49 ai xchan 

qos ook pares cae AO dy, 85 "6 841% sone y; Weekly and Yearly ge, 
oronto =--- M S odo as 2 GR 14 . 

I ge oan ne ow @ 48.1946 7 D : 99 Beeson Di te Week Ended FE am on Rattroad & State 

Teper cep eee dab A381) 3) | obs ae ag | _ Oe ine | "Sto”| eae seat «| Sans | Boa 
¢Guar — Pow 7 48. -1955) 7 < 106 106 4d loaves ae “4% | Saturday . * a For'n Bonds Bonds oo 

edad em 1952|F A) ss 52 20 24 Monday te gt $4,454,000 $594,000 $52 — 

wa 2 ‘uesday 5d 5,23 rt 5 525,004 55 

Union Binene thaen bi =——- 1945) Ss _ - 4 26 W “cme Po 1,002,750 yee 676,000 ene ie 5. b8.873. 000 

?§¢Union Elev R iia 196213 | 105 75 7814 12 71% 85 Thereéay 174,740 6,551,000 162,000 452,000 2 9,000 

Union Oil of rh Rapes e...1945 AO 105 10644) 24 101% 110 Friday _- , oe 6.179.000 ge Ei $12,000] 7 ‘900. 000 
73 48 de series A...1942)/F : 8% : 427,630] 7.826, btn 175,006 

Union See ransom tee 7 4 at 110 110° F 10834 7 uae) a 826,000 184,000 abi aoa 731, 000 

lien & ---1947| J ( a1 j 1}{ 10 5,893,130! $36.97 . oF device 
Ist ph pe fo ‘cel -aloagigaint June 2008) M 4 + +$ 110% 23 +4 + 1 toe 5,974,000 $5,270,000 $3.813.000! $46,057 
34-year 3s deb______ June 2008)M s é] 102% 103%4] 91)) 100 * 1105 Sales at : $46,057,000 
Sau bie aon. 19701A o| 9 113! 114%) 8} 110 + New York Stock Week Ended Oct. 6 

United AL py my ame 1971|M NV 4 +. 92 28 89% +4 Erchange ¢ ; Jan. 1 to Oct. 6 

United ClearWhelam Ste 6a.1052/4 O|.-.- oi 38 | 3h cere ieee | 8 sini 1938 1939 

— Drug Co (Del) 58 os...-1988 AO = .~ ill 10444 109% Stocks —No. of shares 5 893.130 1938 

me & Canal ace 4..._. Ms| 75 72 Ls 2|| 65 Bonds ~ysepee 9,507 ,61 206. 346.006 
Women Seca tina ta. 1908 MS . 104 Rit, 4s 69 aah ee te $3.%13.001 0 206 .346 006 210,001 498 
Steel C .--1934/J J +4 iM 7}| 104 State and foreig "San $2,843,001 $290,267 
Un Steel wens 3348 debs---.-- 1948|7 D} 10: “i 3: 24% _ i Railroad and indi stri: Rt Lh to 5.408.000 $290,267.000) = $111,552, 001 
. orks Corp 6 4s A_-1951 103 103 103 sal] 1 1% istriall| 36,974,000] 43,12¢ 190,157,000 185.365 4 
ones at assented A... .- ~" 1951 , = 2! fn 00, 106% Total 3,129,000} 1, 108,269,000] 1. yey 
8 f 6s series C_....... 951)J Di 11 11 11 11% 50 = | $46,057.06 5 satan 
314s assented C______-.- 1951/7 D 10 13}} 1 $46,057,000" $51,430,000) $1.588,693.008 35 
esink fund deb 648 net ALL 1067)5 3 |} 11% 60 3.0001 $1.352.639.000 
8 assented A sis “— % 50% S 

Weteed Seeckwarée 46s we. 1¢ ’ tock 

Yuh Ls a Tse is iy yy w 2195/4 g : Ravi. SON Below are , and Bond Averages 

Utah Power & iste I oy 58...1944/A 0 Os - 87 P 9 834 “90 — . rap the daily closing averayves f 

t§*°Utli Pow & Li et 56....1944)F A) 9S 97% 9834] 361) 83 103% stocks and bonds liste baie sate representative 
had due rece 1947|\J D| 77 G8'y 994] 76)) 9396 102 *lase . s listed on the New York Stock E 7 

Hae ety 959|\F A +5 ae A. os 82% ompiled by Dow. Jones & Co.: Stock Exchange 

um C é 77% 5 5 , ee 

Vandalia a Curn af han cone Oo. 1943 A Of 112 ) % 83 
fe ee A....1955|/F A 5d 110%¢ 115 2311 96 118% Stocks 

Vera Crus & | 1 Seeeneeen mad : sam 106% 109 34 Bonds 

8 < 
pn pp hambenen J| oS dl ee te aE. 

Va Elec & Pow 34sser B____- 1934|5_ J ; 2] oe waa Ratl- | Utlt | 65 Inds First | Secona| 10 | Totat 

Vs Iron Coal & Coke ist g 5__- 1968\M S| 102 a3’ | 1% —_ roads | tes | Stocks ortele = Grade | Utilt- | 40 

Va & Southwest Ist stg §...1949)/ S| o2n 10s 21|| 100% 111 Oct. 61 15 ad Ratls | thee | B 
ist cons Se... gu 58.-.--- 2003\75 J ; o73 = \| 27% 45 Oct 5 + 61) 34.15) 25 19] 51.30] 105.45] 91.65 pond 

-Seeeaeeseess 1958 A O| 64 64 64 | 72 72% Oct. 4 150 on 33 92 25.32 51.24 105 49 91 94 56.48] 104.62 89.55 
} ta & Oct. 4} 150.25 33.88] 25.16] 51.13 age 91.56] 55.96] 104.57] 89 39 

| \ Oct. 2) 151 - = 35) 25.00) 51.24 105.23 = r- 55.87) 104.53 x9 34 

Sept. 30' 152.54! 35 él 25.05} 51.67) 105.01 gl 7i 5... 

35.6 25.13| 52.19' 104.88' 91 93 56 76 104.30] 89.44 

56.90' 104.26' 89.49 









































2206 New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


Oct. 7, 1939 


NOTICE—Cash and deferred delivery sales are disregarded In the week's range unless they are the only transactions of the week and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account ts taken of such sales in computing the range for the year. 


week beginning on Saturday last (Sept. 30, 1939) and ending the present Friday (Oct. 6, 1939). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered. 




























































































| Friday Sales Friday Sales 
Last |Week's Range| for Kanye Since Jan. 1, 1939 Last | Week's Range for |\Range Since Jan.1, 1939 
Sale of Prices | Week |——————-—____ STOCKS Sale of Prices | Week |—————— saieebiasemst 
STOCKS © Par Price | Lou High| Shares | Leu | High (Continued) Par! Price |Low High| Shares | Low High 

Acme wire Cocommon.10, 21% 20 20 | 150 14% July 24% Sept | Benson & Hedges com...* 3614, 36 % 38%! 150 16 Jan 465 Aug 

Aero Supply Mifg— Sl ene cae oe 43 | 100, 27 Jan} 48% Aug 
Class 2 Lechbebeonenee ; oceee rope, #4nadl oonaes 18% =~ 21 oo Berkey & Gay Furniture- 1 4% 14 % | ——— % Apr . = 
Chest B.. wcccenscoccsd|-----+ “ye 4% 5 ze ug 6 aD Purchase warrants. --.--|------ % Ml 700 ‘ig Aug 4 Jan 

Ainsworth Mfg common.-6 -- -- if 7%| 400 Aug 8% Jan | Bickfords Inc com-.-.----- * 15%!) 14% 15% §50| 13 Jan| 17 Mar 

* _——— Inc com..-1 -- t os an = 6 =  » -_ a $2.50 conv pref-_- sanen® wie eee eee | 734 Mar| 40 June 

r Investors common. .* Ye Vs y | { une 2% ap irdsboro Steel Foundr | | 
Conv preferred. ------ * 16%) 16% 16% 200' 13% Aug 18 Jab & Machine Co —_...° 9 9 934] 200 4% Sept ashe Sept | 
Warrants - ------------ “6 s 7 | 400 416 Apr % Jan | Bliss (E W) common-..---- 1) 17%| 16% 18%] 9,200 8 Apr| 19% Sept 

Alabama Gt Southern- -50) 83 81% 83 |, 75| 61% Jan) 83 Sept | Bliss & Laughlin com....5 26 26 27% 375, 13% Apr) 25% Sept 

Ala Power $7 pref------- *|------ | 96 97%) 430) 71 Jan 98% Aug | Blue Ridge Corp com----1 1%} 1% 1%| 2,800) % Apr| 1% Sept 
St MEE cosceneos #|-..--- | 86% 87 %} 240) 62% Jan 91% July $3 opt conv pref......*| 39 | 38% 3934] 800) 34 Apr; 42% July 

Alles & Fisher Inc com..-*| - ----- ---= o---- seccant  a26 Geer 2% Sept | Blumenthal (8S) & Co.-...*| ------ | 8 s 100; 4% Apr 9 Jan 

Alliance Invest com-.-.--- Weete a 1% 1% 100) % July 1% Jan | Bohack (H C) Co com_-_-* lle aa aa Gtiaell bela eeee 2% Jan 4 Feb 

Allied Internat Invest com*| ---- - ener ereee| ------ 4 Jan 4% Sept 7% ist preferred....100 - ---- -| 20 21 40, 17% Apr| 26. June 

allied Products =a \"id5¢ “ii""| """300| 75¢ June + one. ees le Mera page 3 % Jen wi y~~4 
Class A conv com....35|-.----|---- - 17. May 20% Sept sare aoe = io ae naggalg Doe | “ K 400 Ms Sept 3. pn 

Aluminum Co common..*| 13344| 131 135 1,900| 90 Apr 1414 Sept 7% Ist preferred.-..100| 10 ‘| 10 10, 50} 6 Aug) 2436 Jan 
6% preference on eae in | Pee 111% 113% 950; 110% Jan 116 July 2d preferped.......... a 1% 1% 100 1% Aug 5% Jan 

= Siaee enanel seaseleeese acetal enoncs * ai 17% Sept Sooaen Trilt&Pow..-*| 7° | 6% 7 gr fs a rh rn 
uminum Ip es com*|_.----|----- -~----| ------ Mar 7 Gept | Breese Corp............ 1) 6% 6 6% | ¢ Sept 4 Fe 

Alumin um Ltd common. *| 93%| 87 93 24| 1,650 86 = Sept) 141 Jan | Brewster Aeronautical _--1 7% 7 7%| 3,100) 4% Aug 12% Jan 
6% preferred. ------ 100} - .----|--- =, eters] oe 105% Sept! 111% Aug | Bridgeport Gas Light Co_*|------|----- ----- cnnnadaet ae Jan| 34% Sept 

American Beverage com-1|------ 1% 1% 200 1% Mar 3% Jan | Bridgeport Machine- - --- + 4% 4 4%4| 1,300 2% Aug 7% Jan 

American Book Co-.--100 ee ees eee 40% Sept) 60% Jan Preferred.........- OS a ee éicinl dtm 55 Aug| 77 Mar 

a oa pon Aa eom.1}-.-.-- lecocs coccel secces 5 Sept} 9% Jan orm Corp class B_...--- a ane : 2 poe AS: a rt = 
meric: Japital— ee *| 3% 3% 4 Fs, ug aD 
Class A common..--10¢).-----)--- “5 oress corza 1% Aug 2% Mar % preferred.._.__- 100! 34 34 34 100}; 21% Apr| 39 Sept 
Common class B..--10¢)------| “16 *16) 200) % Jan % Jan | Brillo Mfg Co common..*|------|----- -----]| ------ 9% Jan| 13% June 
eS Es ee 22 22 100) 15 Aug) 23 Feb RS oko an! es oe _----| ------| 29% Aper| 32% June 
$5.50 prior pref...-.-- #) ------|----2) ----- ------| 64% June) 75 Mar | British Amer Oil coupon-_-*|------ 16% 16% 100} 1644 Oct} 22% Mar 

Amer Centrifugal Corp--1 % % 1 1,500 % Aug) 2% Jan _——“—...........4 pe létene wecun] seance 19% Aug! 22% Jan) 

Am Cities Power & Lt— pore al . British Amer Tobacco— | y 
CE Ridcuncosesiawoe= 304%) 29% 30% 75| 27 Jan 35% Aug Am dep rets ord bearer | oe 15% «15% 500; 1334 Sept} 24 Feb 
ee a en SEES. 26)....-- ee eee 25% Apr, 344 Aug Am dep rets ord reg...£1!------|----- -----| ------ 14% Sept} 22% June 

ada tbls a Kiel a a | Go dant Se Gen | dn Gan daeaedeen..2te 1% Jul 

P| tikwelekitns.. axons misateianda y 32 Sept | Am dep rcts ord reg..iQa\------|-<<<c <<<] ------ 5 
Class B n-v.........10| 33%| 32% 34%| 13,300) 18% Ape| 35% Sept Brith Col Power hn *|.. a ee eee Feb 28 june 

Amer Forsign Fow wart | tig Re =” ‘ ) %i6 June) 1% Jan | §Brown Co 6% pref...100| 22 20 «23 1,350} 7% Mar eT; — 
mer For oe com...*|.-.--- ‘ ,08 8 Apr} 12% Sept | Brown Fen hachiblances “nokia eo 4\5 Sept an 

Amer Gas & Eleccom....*| 36%| 36 37%] 10,800 a0%e Sept 40% Mar Cine A eee nee | 21 | 21~ 21 i100} 20. Apr| 25 Aug 
$6 preferred. ___-.__-- *| 11244| 11244 113%| "375| 110% Sept] 116 Jan | Brown Forman Disdiiery_1 cuaeen 2 2 200; 1% Apr) 4% May 

American General Corp at | eal 5 ; 5M 600' 3% May; 6 = Sept $6 preferred_____..__- Moavaselsercs sence ---.--| 30 July 42 May 
ieee ee oe ee ee ie 

eaceene Seenediooces éé6e00l eneban ; 4 ru B RE ae ‘ Sep 

Amer Hard Rubber Co.50|------ 12 12 100} 6% Mar 12% Sept ie lh Pipe Line. -..760 anne 2814 28% j00| 2634 Sept oon Mar 
mer Invest o SSS eer (hiien aétazt® eactae ae Jan, 34 June N cmewet 20% 309 900; 19 A 2 Mar 

Amer Laundry Macy---20 ---. 16% 16% 400 1 Apr| is Mar YS cre & Bene Fe 8.58 100 100 ‘ 101 %4 100 100 Sept 107 ‘ Jan 

Amer Lt & Trac com...25, 1544) 15% 15%) 2,000) 13° Apr 18 Jan | Bunker Hill & Sullivan2.50; 15%| 15% 16 | 2,600) 11 Apr) 20%4 Sept 

RC preferred Age oie 25). - - math -|------| 25% Apri 29 June | Burma Corp Am dep rets..|------ 1% 1% 100 1% Septl 2% Jan 
mer & % Co common 100; 22%4| 21 "22% 250/ 9% Apr 24% Sept | Burry Biscuit Corp..12%c 1% 1% 1%| 400; 1% Aug 2% Jan 

aiaur — 7 tg ly ou corn 62 62 | ; 10; 54 June, 66 Jan | Cable Elec Prod com...50¢ % M% Ye) 100 lig Aug! 1 May 

Amer Meter ( >. Aan ener: * 28% Tig ‘ : } ood 4 Aug 14 Mar Vot trust ctfs...--.. 50¢ “ “% “| 200 4 Jan) 14 Mar 

Amer Pneumatic Service. * oe | van sas dene! a * son — = ber a | | 2% Sept] 4% May 

Amer Potash & Chemical.*| 96%| 95— “99 | "27751 65 Feb! 99 . "Oas one eee Eee Ss "ig | 18 “79%4) ~~" 500 16% Feb! 25 Sept 

American Republics....i0] 824] 834 934) 1,100) 534 Apr| 11% Sept | Canadian Car & Fay pid 25 mel S.. Nl a ae June) 3376 = 

Am Dearoneer Cc ‘orp com? sea = lie > | 8 2001 + = 7 June | Cndn Colonial Airways.-.1/ 5%) 5% 5%) 1,800 4% rd os sno 
et 88 jt all p com*| 16 i6 to 5.000) % Apr 1 Feb Canadian Indus Alcohol A *|------|----- See eet 1% Apr} +a = 
aca, ‘| oie oe eae ee | 67 Jan) 80% Aug | Canadian Marconi. - -..- 1} 1% 1% 1%| 3,800) % Apr = pt 

American ‘Thread } a. -_5I ats, iP = . eo .. —_ Capital City Froducts...*|---5 ¥ +t 5 coal >: re 136 Sane 

Ansher Pest i odio Sse: : 4 3% coal to July 3% Apr | Carib Syndicate ----..- 25¢ 1%| 1% 41% 5,100 aw ze oi 4 Sept 

Angostura Wupperman.-1|_.---- 1% 13 500] 17 Be ml Hs! ‘wap “eee é ae Besas ]~*+~* <a «oe ail "She ‘i : “on 

Apex Elee Mfg Cocom.--*| i234; 12% 12%]  500| 9% Aug! 14 Jan Carnation Go common. -*|......| 3£ 35% | _ 400) 24% Jan| 37% Sept | 

Py | cece ef he : coseee 110, 111% 30 107 | _ Sept) 112. Mar | Carnegie Metals com --.-1 , a 1,200 4 Apr 14 Sept 

eee ae a = Bl -o- === o it : ‘18) 100 ¥ Sept be Feb | Carolina P & L $7 pref...* 99 99 19 4 70, 85 Feb| 102 Aug | 
Common den A......* ai +; Me pe 1,300; 1 Apr) 3% Apr $6 preferred. ___..---. #)------| 87 89 40; 78 Jan) 94% July 
Preferred ene 2% @ae 4 3,700 2. Apr 3% Apr | Carrier Corp common_...1| 10% 10% 11)4| 1,700 8% Sept 21% Jan 

Arkansas P & L $7 pret_.*|__-__- 02° 95%| 40 785 aan] 06k) das | Ga eee oT iiic “ii3g| "15001 9° Ape] 16% Aue 

Art Metal Works com...5| 7%| 6 8 | 3,100, 4% Sept | 8 Oct Castle ee ee iv gman Henygrbenes Cause May 26 Sept 

prove he LL 5%! 4% 5%| 1,900| 4% Apr| 5%% Sept CatalinCorpofAmer..-.1| 3%! 2% 3| 2,100 2% Aug) 4% Jan 

hanneiabet tien 4 Mewar eaneee cenne +--+] ------ 16% June); 16% June  Ceianese Corp of America | , : s 
Amer Gsnedt fete rs] i ae ool 5% Sept! 7% Ist partic pret...100| 103 | 100 103% 600) 760 Apr 110 _, Aug 

unease” 2% 98% 5% aeet) 10 = Mar | Celluloid Corp common. 15) pacees 4 4 44 100 3 June 534 Sept 
Common.... ey | , $7 div. preferred. ....- *|------ 19 19 25 | 17 Aug! 27% Mar 
PEERMRER. -concrcocce=+}---- - 4 %| 1,500 4 Jan ig Jan lst partic pref_.......*| 57 5544 57 _ 0) 48 Feb) 61 ie Mar 
$5 preferred... ....... i snl of al “aE % Jan) 1% Jan | Cent HudG& Ecom_-_-*|---.--| 13% 13%] 200 13% Jan) 14% July 
Option nt pape 1% 7% 8 500 5% Jan) 11% Mar | Cent Maine Pow 7% pf 100) 105% | 105% 1053 10} 90 Apr} 107 Aug 

Assoc Laundries of Amer.*|__....|..... .....| ...... « Jan ‘46 Jan | Cent N Y Pow5% pret. 100) 29044; 90 904% 20) 85 ra Apr| 97 June 

Assoc Tel & Tel et + ae ” aeptee ‘eppbaies Reheat | ‘ie Aug 4% Jan | Cent Ohio Steel Prod. 9 % 9% 10 500) 6% Aug 11 Sept 

‘Aakediin, tered —2.° eececel-e--- een] ------ 24 May, 24 May | Cent Pow & Lt7% pfd iso 103 102. 10334 185) 85 Jan} 10934 July 
Coast RR nity 4 100 Cent & South West Util 50e| -+---- 1% 1% ; 600 1 . May 1% Jan 

Atlanta Gas Lt 6% pret oe ees, eate 4 % i > = = — = weenet ae Pi ai 35 ait ies 5 i. Mar 

- +. [ding « (eledmaiatiad tulle ee, o¢see] ------ % preferred.....-- 6 “8 2! 4 : 

Atlantic Const ine Ga iol'"33""| 28° s0% BOO} 2 Ape] 1% Sem | 7% preterred.-....- 100} 10%| 10 11%) 200) 7 June} 14 Mar 

Atlantic Rayon Corp....1 6%? le Apr) 31% Jan Conv preferred - - - -- 100|-----<|---2-  e-co-| n--57 3, June 5% Feb 

Atias Corp warrants...._.| t%< + J Poe 3% Feb ) 4 Sept Conv pref opt ser '29- 100) 4% 4% 4% 50 234 Apr 4% Jan 

Atlas Drop Forge com...5 ao, ase P 1,200 * Apr 1M Sept | Centrifugal Pipe. ---.---- 3% 3% 3%| 1,100 3% May 4% Jan 

i feet eee ‘ : © 1,600) Be, — esi = ——— Metal Weather| 3% Aug 7% Jan 

woeeet|------]----- tees] ------ 4 °& D Co. .......2-..-8]------|-----  -----] ------ ‘ 
kttomade educa |, AMS) aa Re) a A | She Se csainaa a) ooo) cel ag am 1b dam 
Froducts .....5)~-----|--- => e----| ------ 5 erry-Burrell common. -5) - - ----|----- -----| ----- 

Aciemene youas Mach... cauinn 5% 6%) 400 5% Sept] 8% Jan | Chesebrough Mtg... - -- Bilecence 14 115 150) 110 Apr 130 Jan 
6% preferred w W....25|------ 19 19 eo a” ro 34 Sert | Chicago Flexible Shaft Co 5 ------ 67 67 é 500 _ Sept 79 Feb 
a. oe oe ae ie 25) 5 pr) 22% Sept Chicago Rivet & Mach...4) 9 8% 9. 7 5% Apr 94 Sept 
applets Nite H+: Ht: 125 ae Se pt} 18 Aug | Chief Consol Mining. ---- 7 ae ie 500 on’ Apr; __% Sept 

aearrants -----a-----z|---5--| 234 234 | 700] 94 June) 344 Sept | Childs Co preterred----i00)--.---| 28 28, | , 200) 2005 Sent) OO ep 

Ame See ake D-. % 2% 2% 4,000) 1% Aug) 4 Jan | Cities Service common- -10 6 | 6 6%| 4,300 4% Aug 9% Feb 
fi 4 a 10 30 30 % OS eee 52. | 51% 52 1,000 4334 Mar| 5934 June 

Ayrshire Patoka Collieries epee on vo 10) 35 Sic sept 48\4 May i. | ee . 4% 4% 4% 7 3% Feb 5% July 

Sabenek & Wises Geel abkcl 2316 “aaacl 1300 Aug) 4% Sept Preferred BB. - -------*|-- ----| 47% 47% 10; 37 Mar) 55 July 

Baldwin ae," %| 2336 24%) 1,700 1355 Aug; 29 Jan | Cities Serv P & L $7 pret *| 76 76 7734 130) 55 Jan| 84 Feb 
mie | 5 | au on | ore ear | cute referred. ...-----2%|-----~ 74 7634] 600 5334 Jan| S81, Feb 
7% preterred Rl asic] ask afl asl x al oe ee iS eee: S|------ 6% 66%) 400; 4 July) 7% Sept 

Baldwin Rubber Go com} en ae — 15% Apr! 284 Sept City & Suburban Homes 10) - - - --- 5% 5% 100 4% Jan 5% Mar 

ie Ma tee i... +5 Se +4 100; 5 Apr, =7% Feb | Clark Controller Co-- - -- 1} 18 | 18 19% 150} 15% July) 20% Mar 

Sartuan Stetetens Genkn- al ik : 16 be 200 1s Mar 1% Jan | Claude Neon Lights Inc-.1| M4 4 5¢| 3,400 4 Aug 1% Jan | 

Barlow & Seelig Mig A__5 ’4| 2,300 % July 1% Jan | Clayton & Lambert Mfg-.-*| ------ 4% 5 400 1% Apr Sept 

Basic Dolomite Inc com..1}|. 9 | 8% ~ 9:1 1-100 74 Jan) 10% Mar | Cleveland Elec Ilum-...*| 40%| 40 40% 600) 34% Jan 42 , June 

Bath Iron Works Corp...1 9% : a 1,100) 4 May 95% Sept | Cleveland Tractor com. ..* 5% 5% =66%| 2,500 3% Aug 6% Sept 

Baumann (L) Co —.s “8 % 4,100) +" Mar; 11 Sept | Clinchfield Coal Corp--100) ------|-----  ess-- eessce 1% July 5 Sept 
eh eee Se sae Sages] oneness | . bg Sept 2 Jan | Club Alum Utensil Co_..* P 2 100 2% Jan 3% Mar 
7% mnavic. uaa... 20; 17 Oct) 50 Jan | Cockshutt Plow Co com. .-*| - 50; 5 Apr) 7% Mar 

Beaunit Mills Inc com..10|..----| .- - oe 25 Sept) 40 Feb | Cohn & Rosenberger Inc.* cieense enzss] -=-350 7% Jan) 9 July 
51.00 conv oe... 381... 13 3 = 3 oa as _ Colon Development ord...) 2% 2 300 1% Sept 4 Jan 

Beech Aircraft Corp... 1|-934| 9  10%| 18,400 3% Aug] 11% Feb Cotado Pod & Lon war | 8%| 8 3,400 4° Apel 924 Sepe 

Bell Aireratt Corp com..1| 23,°| 22 24 | 1/600, 18 “Aug| 3634 Jan | Colt's Patent Pire arms.25| 5%| 85 91 | 1.100] 70  Apr| 9654 Sept 

Bellanca Aircraft com.-.1) 7%| 7 8 | 3,100) 4% A 10% Jan | Col . 5%} 854 , pr 4 Sept 

Bell Tel of Canada____ 100 ° san” om Rts. f — umbia Gas & Elec— 

Bell Tel of Pa 644% pt -100)--..-- 123° 123°"| ~~"i00| 11835 Apr ina Aus norte Oe 

: 














For footnotes see page 2211. 
























































































































































Volume 149 New York Curb Exchange—Continuea—Page 2 
| Friday Sales” ’ : 
oxy é&-y Si 1939 STOCKS Last | Week's Range} for Range Since Jan. 1, 1939 
cath St eS wee) eee eee (Continued) | Sale | of Prices | Week ain 
cnsieins f-- os dol aman i Par| Price | Low High! Shares Low High 
; Par Price Low High\ Shares Low | High | 
5D. ae 
Cou ) at 3 %| 3.40 ‘ } Ltd— , ad 
Columbia Oil & Gas----- 1 2 4 2% 2%! 3,400 24 Apr f* = on de —— “an - sept x ae 
idan io — - Ford Motor of Can cl A__* 15% 15 16%) 6,900 14% Sept 23 Jan 
eee 1 5 3.300 lig Sept 3:54 Aug 0 U}).lU—e— * 16 | 16 16 50 16 Oct 23 Jan 

bak pn ang ER | aaa oe — lng May 144 Aug | Ford Motor of France— | ey a 
Commoaw Distrtbut--——-1 ‘C12 24° 150, 26 Apr) 40% Aug Amer dep revs. .100 tres} 2 OE Sees -o-22| o222-° mit Merl 3) Mag 

- i 3, r 25 sgl 95 95 5 23 Sept! 29% une ox - > a PS Oe | acetic noel 

7 y b Service 25)_____- 25 25% 125; 23% é 4 Oe 
Gemaenie Water Sarv...3 penta eeee. «ekedt seme Sig June) % JaD ee 1 — : ox! 9 044 one os Mar 123 se 
“9 ee 5 Sonv partie pref ---- | See | 17 17%! 800 an _ Ju 
baa oe ot 1946... a 16 16% 200| 13% Apr 16% Aug Bed | Ty A nenee 71°"35 anne seh] oresl ie oo 
a te cecur..® SCARE Morse teste areas’ 37 ~ Jav| 37 ~ Jan | Fuller (Geo A) Co com. ..1|_..... S wy 50 ae Aug 26 Mar 
Gonedl Bleult G31) ee Roe Bei YS eee ee io) 4 ae 8 AP 
Sonsol GG ELP Baltcom*) 72%) 721% 7: : . aes ET or: faeaeet Mepkedtvekes NNR. 4 iia 
ts 2, series B pret---100 | 111311234) "0) 1 Sept| 1214 June | Gamewell Co $6 ¢ v pret-*)---.-7) 2" eee tas Sas] te Me 
sonsol Gas U cin ai 1% 1%! 2.700 r rT ‘atineau Pow > ed eeeeeee | ------| 12% Jan! 16 ar 
gee! Min mat it "2% Abe] <6 Jan | General Alloys Go.2-2---*|-2----|""a" "33 “7"a00] "aq GERI °3,, Ans 
Gane 1 Retail Stores See 1 4 4 414 500 2% ad 6 = Gen Eee Oe aero | | : 

8 preferred cans 40 yl 7 * + ‘in - et Se t ot er dep rets ord ref_-£1|_____- | 12% 12%) 100} 12% Oct} 19 Mar 
Consol Royalty Oil___-- 10 1%! 1% 15 1,100 1% Jan) My: Sept a > Piemeiinn com__..*| 12% 12% 133 500| 11 Jan} 14% Mar 
Consol Steel Corp com-_- - 7M! 6% 73 2,700 3 Apr a aa Gen G as & E16 pret B. | 56 | 56 56 10) 42% Jan! 66 July 
Cont G & E7, prior pf ido aaa fall 90% 91 | 450, 84 at 6 sont pede poetic ately 1 ond * ‘he 500| ae- 6 Bent 
Continental Oil of Mex--1)______ a M% 200 % Mar 1331 gel” op”  sonaeedipaeme lope NEaeag es Pras: ok inl we a 
Cont Rol! & Steel Fdy...*) 11 4; 11% 13%%| 2,400, 4% Axel +t 4 Tuy kp alt < eee | ais paced +056ee i Jan , oo 
Goo er Bessemer com...-*|"i3"| 11°° 13% 6.000 43g ADr| 1334 Sept | Gen Outdoor Adv 6% pti00|------| "70°70 | 0 aol ke oe 

y ~ 3S rd | 12 | o% ove e co Z oe, ee ae 
comets a) eh) Hae 22) ao) RG A) ari it | Gan tae een |g A Me 
cp é 2C f ° 7 7 7%| 2,050 d une} 8% 8 3 ‘ 7 
jennie. 14%/ 14% 15%! ~'R00| 10% Apr! 1534 Bent General § Shareholders Corp) sd Roe ae a e* Boe 
Carmusogin Gold Mines _5c 4 34 34 300) 54 Sept) 1% Ju ee pret w w...... AAAS | 77 75 100 6256 Abr ey Aug 
; 
C. rroon —— 1| 2% 2% 2%! 1,000 1% Sept) 3% Fea Gen Lip meg og Fo pesens | 49 

Se ceased ° es Lage: *| 75 74 75 | ons a - , ¥ Sept Se ae A a. ie | 10134 1013 10 95% cas 10834 Aug 

sde wets 1%| 13 2 ,500| < ~ lees Renegade Fee. 

“A aay puuimeed. -50 Pisce, 12 12%) © 200 ‘. Fimo _* rm pa he E com...1 aoa ReneS. eas. ai Jan 23 iuly 

‘ an : % 41 100 Se 7 july | $3 preferred... .-...-- : ; sat _ . 

Creole Petr Sl aeeeneer "25% 25h, 26%%| 5,400} 16% June} 28 Sept | Georgia Power $6 pret._* 9645) 4 Sn > = 

pace dh home es Elec...-* 7M% 7  . Smt 600} 4% Aug 9% Fe wry onmmon...*.._... 4% 4% 200 3% Apr 7 Jan 

Croft Brewing Co.-.-...-1) 4 4 %| 3,000; 2% Apr 3” — ae ho ees a4 a oe 25 Feb at Feb 
, ley > a ee See SP eer s. 4 >. agrees  meeeates, aseaallibetees: Sepp oe 

Soewe Chat Powel (Md).5| 2%| 2% 2%! 200 1 Apel 3 ps. Gilchrist Co... -... ae oo eee Bi Ao 15 sent 
eae Com Beene isl fat 700; A class A-*| 32 | 311% 32 200 3: 

fon Dros Seams. a "pl lit 13 1,700) % Aug) 1% Feb G jodehaux Sugars class A.s af oa | 3 is +4 an ums 

pred d —— 15% 15% 50; 14 Jan) is. yd ous 5. --- erence 4 ae 91 gumel 100 Bene 
ystal O1 Ref com- ee ee ee ‘se Apr io July | $7 preferr panmabeosss i % 14] "1300 ee Baar te Fob 

pe gb tt ogi aéutalesane «asad -----| 7 Feb) 11 Sept | Goldfield Consol Mines_-1| Me i 

Iba "Tobaceo com ¥t 6." eS eee . 24 Aug) 45 Jan | Gorham eee renee #1734) 17% “18K 175| 13% June] 18% Sept 
Cuneo Pre ss Ine ----*| 50%| 4734 50%1 1,150) 45% Sept| 56:4 May | $3 ion tae... 18... | aon oO 500} 19% Sept] 24 July 
ne rr oan TiticGell sy, cocolacia. sdewsed ws exal 107 %4 Sept; 111% Aug Gorham Mfg ¢ cao<t Sie BK poe 5 ia 6% ‘has 

res Ligh ing 1 ets a cedlodatee “aiewedl sabins 1% Sept 1}2 Sept | Grand Rapids Varn oe ial" 83 Oi4 300 8% Aprl 12% Fen 
ours Mig Co (Mo) aoa icionsshcesem xamaill chia | 6 Apri a3 Sept Gray Manufacturing inacoed } Ph 

arby Petroleum com. _- ee er ey 600, 354 July) 7% Jan | Grea ee Pr rt Fearn 
, > DeeseO)l occecs 0 0% be o —_- 1024 98 ‘| 
Davenport Hosiery Mi ne -aoucs| 144 dun) 1838 Mar | Noncwot com stock.--*| 102%] 8 102 | 990) S038 tan ag dae 
Davenpc bber Mfg --1! 17%| 15% 17%] 3,400!) 9 Apr! 173% ic 7% Ist t —* eer, 42 44 | 1501 33 Age 4 Oct 
Dayton Ru mate 27 | 27 27 100; 23% Apr! 30% July Gt Northern ,: Soe we sie 8% 1.700 au Ane O% Sept 

Class A- rds com...-- 1 6% 6 6%! 2.000 5 Apri 8% Aug Greenfield Tap Lae 1%) 8 454 a 15 ADF : aos 
Delay Stores peo -33;| 328 $38) © 200) 4, Aug] 6% Feb | Grocery Sts freraft Engr-1| 63/1634 17 °| 3,200| 12°” Sept| 993 Jem 
Dejay Ons Bai orp com* "Oy 2 2% 300) 1% Aug 2% Sept Grumman A =, y “aI Bee Bagel Reasse: “4 den a Fon 
Derby ee wreferred. ._.-.- 45 45 45 10| 35% June 45 4 Sept one = ee 35, ""35 | 41% 44%4| "6.400| 20% Apr 45 Sept 

i olt Gasket de Sta /... . | 1 shee Sl ate 48) ome Util $5.50 pr. *|._....| 106% 107 | 40| 95% Apr! 109% July 
oor “co w so ssassleoneas ‘ aa 13% Jan 17% Aug | Guif States 2 ol iii | 110 Mi | 70| 103% Jan| 11212 Aug 

| Detroit Gray tron Fay -2-1)/°7>7—- 15 Tse] 400; sue) 2g aD | 96 preferred... ------9) 11 5 | 25] 4% July! 5° July 
Det Mich Stove Co eoti-1)-2--) 1, Aug) 2% Jan | Gypsum Lim “|"""3iz| Bc 3%] 1.400) 198 Ape] 324 “On 
Detr: it Paper Prod... -- 1) 1%) 1% 500)” July : “aes | oon ion eee ee 13-13 | "200; 8% Jan) 1435 July 
Detroit steel Products.--*)__\ at 1K) = S00 Br om Si dae | Balok i Elec Light...-25|-....-| 63 63 25| 61 Sept] 65 Mar 
Detroit as Co com ituatidledieas aaa teawany we Jan}; 29% Apr | Hartford E AS rpeeee 31 “8% “3%! 1.500 “ Mar % Bent 
oyecegbrtemred == eNQ)o2222)20002 TI “| i ‘fel ioe ieee TopaccoGo....#|...-.| 3% 31 160 % Jap % Sept 
Diamond Shoe Corp com.*|_~ ~~~ ; ---|------| 14 Jen] 28 July Hartman Tobacco Co.....¢|------ | 18h 154] doo] 2 Abel 1 Bene 
stl Liquors Corp..-8)----0-) 22222 22222 cme oP 1% Mar | Harverc 1Bcom.1|_---.-| 7% 9%! 1,500 4 Jap 91g Oct 
ro oe Ltd _ poe es | ’ | Hat Corp of Amc ia, a Tee , 23 Mar 23 Mar 
oT" op Pe 16% 16% 200 «16 Sept; 21 % Feb | Haverty we ev p ss eons "397 2 100! 21 Apr! 36 Mar 
iveo-Twin Truck com..1|""7%| °734 ‘834| 6,400 gl Re Hearn Dept store com...8|......| 3% -3i6| -400| 2 Sept 54 Jan 
Dobeckmun Co common. |... 5% 6%) 200 Sept) an”? Mar | Hearn Dep weferred....50, 134) 134% 13\| 50} 11% Aug| 22% Jan 
Dobeckm Bridge Co * eae , 2634 Aug 730,00 Jan) 66% conv] pemsered.... 89) 18 7% '8%| 2,100| 5% Sept] “O34 Jan 
Dominion Steel & Coal B25) 12> "12 12 700 5 Aug! 14% Sept | Hecla ie a... -..#| 4% 4% 4%! 300) 3% Feb 4% Sept 
Dominion Textile Co- *| - - A " a = 64 mae | a r¥ yenstein - - - .-- * nt Magic: Tele: 6% Abr 8 June 

— ical*| : uly) 0 J AGM Rico ccceccosecsce ee oe eee | 6% Sep ~ 
ea een 79 7844 79 “""45) 62 «Apr 79 Oct | Heller Co common. - - -- Ps vaclsades. weil waduil | 23% Apr 28% Aug 
Delter Haren Go pene ce io 27 27 29% 300, 10 = Apr} 3234 Sept | Preferred w W------- 38) ------|-- Saiboness beteor 34° Sen] des das 
ore, preterred.--..-- 100 -->--| ------| 1054 Aug) 105% Aug win ag oe dtp 13% 13 13%, 200! 7 Mar| 13% Sept 

“a PGouasa Gite Oe ee 1% «1% 700, 1% Apr 1% Mar Hewitt Rubber commo “iol 56 55 5644] 800| 30 Apr! 60 Sept 
ny Ny apes 100). - ” eineadbas 61% Sept) 7244 Aug Heyden Chemical - 1A...*| 48 45 48 | 60| 43 Sept] 50 Feb 
Durh m Hosiery el eet en gee -- ol ce St eee ee ot ge 7% 9 | 300° 336 Apr| 10% Sept 
Duro-Te t Corp com....-1| 24 os 500, 2% Sept; 5% Jan Hoe (R) & Co ol GM_..5| 11 9% 11 | 2,100) 9 Sept] 15% July 
Duval ‘Texas Sulphur. ---*! seclecse= © ones S, Met; 9% Sept Hollinger < Go common..*| 10%| 10% 10%| —'100| 934 Apr 13% June 
ng Picher Lead ale “13% 11% 13% 6,100 7% Apr 14% Sept ees, a pore he, Wagon. Tes” | At; Suty B. Mar 
UEC . wok is a ; ‘ a n--2-] -----+ i 
a tataceleenee 4%) 4% 5 | 2,200; 1 Apr) 534 Sept | Horder’s Ine. - <a me — acess spvne] sancen | $368 Apel d2°s zu 

4%. prior preferred.i00| 3814 354 40%) 1,900 16 June! 421 Sept | Hormel (Geo A) & Cosems).....-|----= <---0| -----s "s Bept| 8 hee 

eet referred le Iron. + eit + + ad rh Sept ae & ied spunea 321% 3334| 275) 31 = Sept 12834 in 
Bassera DSameuwe iron. 7 Rc ae 7 ‘ . “4 R uM P—4 1 % Sept re preferred. ---._. 100 sleeese SON O08) ws ees a+ a 13h gepe 
we poo Po eee SAS TI eM Ra 10% Apr) 24 Sept | Hubbell (Harvey) Inc... 1 al tk @ 1 te a 7h pepe 

$6 pre er od series B___*| 1814|" 1814 19% 75) 10 Aug! 24 Sept | Humble O ibre Corp 5) 5 4% 5%! 1,200; 2% Aug) 5% Sept 
a. ere Mach Ss... *| 3% 3% 500 2% June 4% July | Hummel-Ross F op “aah Rares: Dibeg sce 9% Apr| 12 pe 
Sechatees Cecamae Stores _* pannel 14% 15 | 100) 14% Apr) 17% Mar Hussmann-Ligonier Co-- ss | | me 
biser one poy hon gee 3 "9% H + 10" 36'ac0l 636 Apt| 12% Jan wo a pepe dae ==" 56) "Si : “8H! ~~" 50 5% Mar| 9% June 
mS: pS ened ....| 257% 58 1,000 50% Apr| 65 Feb 7% ee oa ee io pS ee BR: 84 Jap| 9 Jan 

56 seats a “17-66 | 763% 674) 1,700, 59 Apr) 72% Mar 7% pref uns EMONG. 10D} -----</ec-n0 =-2%= 7) 3 Ate) fag Mar 
nee P & L 2d pret A... _+| 10% 20% 50| 14% June| 29% Jan | Hydro a | epee 77)" 2% "2% "400 1% Apr) «3% Sept 
Gen Sane... veal scanon 3 Mar) 5% Jan Hydrade Food “ge Pe : 28% 28% 100, 20 Apr; 31 July 
seaieneneeae tee DB ens Sl nacell omnes s scmee sia 10 Jan| 14% Aug | Hygrade Syivants | eee poses Bie Bh 800 2% Apr| 4% Jan 
ope op eee 1 __ “1% «21% 500 % Sept) 91% Jan | Illinois weep teal -.50 19%| 19 19%! 1,000) 14% Apr! 25 Feb 
Elgin Nat Wateh Co..--15, 33° 2134 22" B00] 18% ‘Abr| 22 June | Divorrear etfs--------,|--.--| 436 1474) 400) 314 Sept] “0% Aug 
Empire wong ig A pt 100) ------\--00- = ----| ------ i, " _ ucentaadion Shares a. : lees sen al | 56 56 7 Buss i> ame ts: sent 
e% F = oo. adie ° 100 59%; 59% 60 45) 51% tes 71 Mar | Imperial oi tC Lee : 124%) 11% 13 7,400; 11% Sept) 17. Feb 

rt gor ree 100 : Fi re woo! 33 Mar — vel sean 12% 12% 100| 12% Sept 16% Bar 

re Dp red... ---- 10% 6 5 "4 eb) 7 ’ eo yey a ell GP a ee aged 1 8,600 10! Sept) % uly 
; orre .100 _____. 60% 60% 50| § é 5 a Satan 10% 11% ’ 

1% ee Sie aek 100 60 r 61% 150) 54% Feb) a7 Mar | Imperial pen - San5 | | “et 
8% ~~ ii part stock.*| 2614 25% 26% 450| 214 Feb) 27% Aug | Imperial Tobacco < | oe gong stucl 140) 30 tent oe Fe 
Emsco Derrick a Eaulp 5 8% 9 600 .., Apr 10 ry jan pertain & Ire and... - Bi ------ {+ Bets 20 B44 May a an 

De) 3 18, 500 pr| Sep diane P O-2---- 8% Ox Pex: + 
we yf oy {penne | : ese Bree: ae 45. Apr) 30, Sept | Indiana = betas hemeee tee lie i0| 5% Apri 17. June 
+= 4 pe cepempnaaete | 4 | 4 4% 500 Aug) 8% Jan 7% preferred. -----. cee) sepls Ail 100% Dam 
oe oe Line com__50 18 18 50! 1 3M June} 20 Jan | IndplsP& L6% Ppt - ae eee 
» a ahe com ..3U)...... . _ 
oo by J ore Corp— sy Indian Ter tum classAll 1% 1% 2 | ~~ 800 ie Apr, 2 Sept 
——- alee - n . - les! 5,800 lye Sept! tig = New _ = 1g c a: as ibe: Mar H Sept 
Option warrants - . - - - - . H) ' 7. | 2'200 9) Aug! 16 ‘e New class B-......----1|------|----- --- 
Peel boa PCRS ; he a it 7 “"500 6 % Sept) 8% June | Industrial — 4 ae a me | se Apr oi Aug 
Pemerememsestledl ir] $2 Hea) tee "2 Se) MM dee | desea nnnmsgdlnen fees oon ga] 6B Abel rise Sane 
: : ? : : oO ‘ 7 9! 
iii anos... “| 78 My 3 5% 300; 65 = Apr) (8% Oct | Insurance Co S ao itech & e734) 6534 2134)  200| 20% Sept] 2444 Mar 
Fed Compress & Wise 25|...°7|.° 8% L asagad 6 May! 35° May | International Czar Mach *| 21%) 21 | M 
Ferro Enamel Corp------1|""i93c| "93 “i9%<| “""i00| 4% *ape| 22. Mar | pavernae 50 series 60} 15%] 15 16%| 700) 12, Apr! 21% Mar 
en ner n _ et Pek ie Pee 7 May! 10% July Pret $3.50 se wooo eB = = mn. ne Me + Hao 
ladies ieonary. 7-2 | he Se 4} 3,900] % Sept; 3% May! A stock fesIne.--il...2..| 3” ~"24| ~""600| 18. Bept 4% Jan 
Fire Association (Phila) 1 ae | 62% 62% 20 Apr a. Mar Intl Industries Inc... ..-- | 
Fisk Rubber Corp... ._-. 10; 10%) 9% aH 1208) mia oo i” tan | 
$6 preferred. ....... 100 80 80 4} 25) onl ss On | 
7 83% 625) 50M Apr | 
pre a 83 77 | | | | | 
i i 
} | | | 
| 
| | | | | 








For footnotes see page 2211. 
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Friday 
sTOCKS Last 
(Continued) Sale 

Par| Price 
Un —— | - 
Internat Metal Indus a 
Internat Paper & Pow wart) 3% 
International Petroleum --* 20 

Registered - - - - ------- . - 
International Products- -- - 
Internat Safety Razor B-. “| 2 
International Utility— 

Class A. ..<-----<---- ag 

Claas Bo ccécccesccce 1 

$1.75 preferred. -- ----*|-- 

$3.50 prior pref..----- ° 

Warrants series of 1940- 
International Vitamin.--1 3 Vy 
Interstate Home Equip--1 a3 
Interstate Hosiery Mills-* - 
Interstate Power $7 pref.* 5 
Investors Royalty ------- 1| 
Iron Fireman Mfg vt c.- “al 
Irving Air Chute-.------- 1) 
Italian Superpower A-..--*| ; 
Jacobs (F L) Co..------- 1 3 
Jeannette Glass Co------ s 2 
Jersey Central Pow & Lt— 

54% preferred-.---- 100} - -- - - - 

6% preferred.-...--- of 42 

7% preferred..---.- 100) - 
Jones & Laughlin Steel. 10g 43% 
Julian & Kokenge com. 

Kansas G & E7 % pref. i00! 
Keith (Geo E)7% ist ptl00) 
Kennedy's Inc......-.-..- 
Ken-Rad Tube & Lamp A * 
Key Co com . 
Kimberly-Clark 6% pt. i00| 
Kingsbury Brewerles_-- 1) 
— Co Ltz 7% pt B-.100) 

5% preferred D_..-.. 100) as 
Kingston Products. .-.-- 1 2% 
Kirby Petroleum..-.-..--.- 1 
Kirki'd Lake G M Co Ltd 1 
Klein (D Emil) Co com..* 
Kleinert (I B) Rubber Col0 
Knott Corp common.-.-.-.1 
Kobacker Stores Inc-.-.-- ad 
Koppers Co 6% pref...100 
we Dept Stores— 

4% conv ist pref.... 100) 

Kress (S H) special pref_10| 
Kreuger Brewing Co_--.-1 
Lackawanna RR (N J)_100 

Lake Shores Mines Ltd--1) of 
Lakey Foundry & Mach.1 or" 
Lane Bryant 7% pref..100) 

Lane Wells Co com-.---- 1| ‘ 
Langendorf Utd Bakeries—_, 

Dt Mo tbbweeddtebonee 

Ce Bs aeedeedcsaecoce 
Lefcourt Realty common 1 

Conv preferred. ..-.-.-- en 
Lehigh Coal & Nav-.---- * 3 
Leonard Oil Develop...25 ; 
Le Tourneau (R G) Inec..1 
Line Material Co_.-.--- §| 10% 
Lipton (Thos J) class A..1 

6% preferred.......-. 25)4 
Lit Brothers common....* 
Loblaw Groceterias cl A..* 

Ge IPs sekeunuenesce ° ; 
Locke Steel Chain... .-.- §| 13? 
Lockheed Aircraft ----.--- 1 S4 
Lone Star Gas Corp-_-.-.-- * 87 
Long Island Lighting— 

Pi hciirchaceteas * 

7% preferred. ...... 100 

6% pref class B....-. 100 
Loudon Packing -------- * 
Louisiana Land & Explor.1 Oo 
Louisiana P & L $6 pref. _* : 
Lucky Tiger CombGM-.10) | 
Lynch Corp common....5| 204 
Majestic Radio & Tel...1 - 
Manat! Sugar opt warr.-. ee 
Mangel Stores. ....-...-.- 1 

$5 conv preferred - --.-_- * 
Mapes Consol Mfg Co...* 
Marconi Intl Marine 

Communica'ns ord reg £1 
Margay Oil Corp....-.-.-- 

Marion Steam Shovel ae” A 
Mass Util Assoc v t c...-1 
Massey Harris common..* 
Master Electric Co...--.-.1 

May Hosiery Mills Inc— 

$4 preferred.......... bd 
McCord Rad & Mfg B_-.-.*|- 
McWilliams Dredging---.* 

Mead Johnson & Co._.-. ° 
Memphis Nat Gas com..5 
Mercantile Stores com ...* 
Merchants & Mfg cl A.-_.1 

Participating preferred _* 
Merritt Chapman & Scott* 4'4 

era 

64%A 1 eeeeonees | 
Mesabl. tt Dieneanasee ‘ 
Metal Textile Corp. - “35e 

Participat preferred_15* 
Metropolitan Edison— 

ft ae 
Mexico Ohio Oil. ....... * 
Michigan Bumper Corp..1 
Michigan Gas & Oijl__._- 1 1% 
Michigan Steel Tube. .2.50 - 
Michigan Sugar Co... -- * 1% 

kta natmecone 
Middle States Petroi— 

Ct © BS Eiveccacence 

O } hy oe ° 
Middle West Corp com-._5 
Midland Oil Corp— 

$2 conv preferred_-.-.-.- * 
Midland Steel Products— 

$2 non cum div shs....*|- - 

*: 2 reste *) 108 
Mid-West Abrasive-.-.-..50c 
Midwest Oil Co........ 10 
Midwest Piping & Sup...* 
Mining Corp of Canada-.* 
Minnesota Min & Mfg...*| 757 
Minnesota P & L7% pf 100 ‘ 
Miss River Power pref_100 
Missouri Pub Serv com..* 4% 





For footnotes see page 2211. 








New York Curb Exchange—Continued—Page 3 — 














| Saves 


Range Since Jan. 1, 1939 








Week's Range for 

of Prices Week 
Low High\| Shares 
s 8% 75 
3% 3% 4,600 
17% 20% 7,400 
> A "300 
M4 ln 400 
7% 74 400 
Me 500 

t = 
2% 3%| 4,500 
7 7% 7 4 2,100 
‘. 2 125 
16 | 2,000 
15 17 1,100 
201% 21%! 1,000 
Y4 «| 1,400 
3 31 1400 
2 2% 500 
91-92 “40 
100 101% 50 
43 47 9,500 
4% 5 700 
63 «63 50 
2! 21% 500 
2 24! 300 
lz 12 100 
7% 7% 200 
S 5s 100 
7% 79 50 
12% 12%| 100 
5% 5% 100 
417% 47% 20 
2644 27%| 1,200 
3% 3% 600 
9% 10 | 1,200 
5 8 | 100 
34% 4%] 5,800 

- *16) 4,600 
34% 35 500 
10% 10% 600 
19 i9 | 100 
13% 13% 150 
27% 29%! 15,300 
&} 8% 4,800 
1% 1% 800 
31 31 50 
27 +=. 283 75 
2% 2! 100 
6\4 Os 2,600 
le a] 1,000 
2644 26% 150 
2% 2%] 5,700 
; 1 4,800! 

5M% "4 2,700 
5% «5% 200 
19 19 50 
143. 143% 100 
4% 4% 600 
144 4%] +600 
70 73 125 
‘ «| 3,000 
lo ly 100 
1% 1% 200 
84% 8% 300 
1% 13 2,800 
4% 4% 900 
( ay 800 
7% 8 1,000 
16 18 400 
105 110 225 
7% «7% 300 
lim 31% 100 
55'4 56% 300 
4%6=«4% 200 











Low | 


4% 
1% 
17% 


17% 
2% 


19% 


RR 


x 


Oo 
Neo FON NSO 


y%May 


July 
Aug 
Aug) 
Aug) 
Apr| 
Mar) 


| 
Apr! 
Apr} 
Jan) 
Sept 
Feb 
Sept 
Apr 
Sept 
Apr| 


Cet) 





Sep 
Sep 
Apr 
Sep 
Aus 
June 


Sep 


July 


Apr 


Ap! 
Jan 
Jan 
July 
Aug 
Apr 
Mar 
Apr 
Jan 
Jan 
Apr 
Mar 
Feb 


Feb 
Aug 
July 
Feb 
Sept 
Apr 


May 
Apr 
Sept 
Jan 
Jan 
Apr 
Sept 
Apr 
Aug 


Sep! 
Aug 
Apr 
Apr 


Apr 
Jan 
Aug 
June 
June 
July 
Jan 


Sept 
Aug 
Apr 





High 


58% 

4% 
27% 
27 

6 


% 
10 


% 
20 
39% 

at | 
4% 
14% 
7% 


197 


100%4 


Oct 
Jan 
Jab 
Jan 
Sept 
Feb 


Mar 
Jan 
July 
July 
May 
Feb 
sept 


Mar 


Sept 
Jan 
Feb 
Feb 

Sept 

July 
Jan 

Mar 
Feb 
Jan 


Aug 
Aug 
Aug 
Sept 
Jan 
Aug 
Aug 
Jan 
Sept 
Sept 
Aug 
Sept 
Aug 


May 
Mar 
Sept 
June 
Sept 
Sept 


July 
Sept 
Jan 
Sept 
July 
Feb 
Jan 
Mar 
Jan 
Jan 
Jan 
Sepr 
May 
July 


Sept 
May 

Jan 

Jan 
Sept 
Sept 
Sept 


Mar 
Mar 
Aug 


Sept 


Sept 
Sept 
Jan 
Jan 
Mar 
Jan 
July 
Aug 
May 
Aug 














STOCKS 
(Continued) 
Par 
Mock. Jud, Voehringer— 
Co $2.50 


Molybdenum Corp-_--.-.-.- 1 
Monarch Machine Tool--* 
Monogram Pictures com-1 
Monroe Loan Soc A_-.-.-- 
Montana Dakota Util_-- 
Montgomery Ward A.-...* 
Montreal Lt Ht & Pow-.-* 
Moody Investors part pf.* 
$Moore (Tom) Distillery-1 
Mtge Bank of Col Am shs-- 
Mountain City Cop com 5c 
Mountain Producers--.-.-.10 
§Mountain States Pw com* 
Mountain Sts Tel & Tel 100) 
Murray Ohio Mfg Co-_--- 
Muskegon Piston Ring- 2% 
Muskogee Co com 
6% preferred___._.. id0 
Nachman-Springfilled- ne” 
Nat Auto Fibre com 
Nat Bellas Hes com._..1 


National Candy Co.-.-.--- * 
National City Lines com-1) 
a 50 


National Container (Del) _1 
National Fuel Gas_---.. .- * 
Nat Mfg & Stores com... _* 
National Oil Products _..4 
National P & L $6 pref_._* 
National Refining com..-.* 
Nat Rubber Mach ° 
National Steel Car Ltd___* 
National Sugar Refining-* 
National Tea 54% pref_10 
Nationa! Transit... -- 12.50 
Nat Tunnel & Mines__-.-. 
Nat Union Radio Corp. -- i 
Navarro Oil Co. ........ 
§ Nebel (Oscar) Co com. 
Nebraska Pow 7% pref. ido 
Nehi Corp common saeens 
ist preferred.......... ° 
Nelson (Herman) Corp.-.-.5 
Neptune Meter class A_.-.*| 
Nestle Le Mur Cocl A. 
Nevada Calif Elec com. sol 





7% preferred....... 100 
New Engl Pow Assoc_.--.* 
6% preferred......- 100 
SP Meta, acecscces * 


New England Tel & Tel 100 
New Haven Clock Co--_-..*;| 
New Idea Inc common. --*| 
New Jersey Zinc | 
New Mex & Ariz Land--- 1| 
Newmont Mining Corp.10} 
New Process Co.......-.- *| 
N Y Auction Co com....*| 
N Y City Omnibus— 
Warrants 
N Y & Honduras Rosario 10) 
N Y Merchandise -.--.--. 10 
N YPr& Lt7% bref. .100 
$6 preferred *| 
N Y Shipbuilding Corp— | 
Founders shares_-_...-- 1} 
New York Transit Co. ---5) 
N Y Water Serv 6% pf. iy 


Niagara Hudson Power— 
Common 
B% 166 Ph coccccco 
5% 2d preferred... 100! 
Class A opt warrants----| 
Class B opt warrants----| 

Niagara Share— | 
Class B common. ...- _5| 
Class A preferred __-_.100 

Niles-Bement-Pond - ~~. ~~ *| 

Nineteen Hundred Corp B 1| 

Nipissing Mines. .....--- 5 

Noma Electric 1 

Nor Amer Lt & Power— 
Common 1 
$6 preferred.......... | 

North Amer Rayon cl A..* 
Class B common } 
6% prior preferred . . “iol 

No Am Utility Securities. *| 

Nor Ceutral Texas ae 


Nor European Oil com---1 
Nor Ind Pub Ser 6% pf_100 
7% preferred....... 1 
Northern Pipe Line... .- 
Northern Sts Pow cl A_.25 
Northwest Engineering. -.* 
Novadel-Agene Corp. ..- 
Ohio Brass Co cl B com-_.* 
Ohio Edison $6 pref- - - -- ad 
Ohio O11 6% pref...--.- 100 
Ohio Power 6% pref...100 
Ohio PS7% Ist pref_..100) 
6% ist preferred_-.- 100) 
Ollstocks Ltd common.-._5 
Oklahoma Nat Gas com_15 





$3 preferred. ........50 
Oldetyme Distillers_...-- 1 
Oliver nited Filters B ° 
Gt, Hs a daentasecade 1 
Overseas Securities. ....-. ° 


Pacific Can Co common. .* 


54% Ist preferred. < ~25) 
Pacific P &L7% pref_ 100) 
Pacific Public Serv...-... 

$1.30 Ist preferred ---- 
Page-Hersey Tubes com .. * 
Pantepec Oil of Venezuela— 








American shares... ... 
Paramount Motors Corp-1! 
Parker Pen Co.......-.. 10 


Parke sburg Rig & Reel__1 
Patchogue-Plymouth Mills* 
Pender (D) Grocery A-.-.-.- 
Class B 
Peninsular Telephone com * 
7% A pret 100 
Penn Edison Co— 
$2.80 preferred_.....-.-. ° 
$5 preferred.........- * 
Penn Gas & Elec class A..* 





Friday 
Last 





114% 








Week's Range 











of Prices 
Low High 
12 12 | 
6 6%) 
26 27% 
1% 1% 
2 2% 
5% 5% 
147 153 
24% 24% 
28% 28% 
5 
§} 5 s 
5 5% 
8% 9} 
15 15% 
9% 9% 
% Ss 
13% 14% 
2% 42% 
54 9% 
13 14 
3814 41 
sO $2 
4% 5 
14% 15% 
5 5 
Ss = 
1% 1% 
%4 4 
13% 13% 
114 114%| 
3814 38 4 | 
| 
a 
4 | 
37.41 
72% 74 
115 115%! 
7 7 
11% 114) 
67% 72 
1% 1% 
70 72 | 
2% 2%| 
7% 7% 
108% 108%, 
102 103 | 
] 
11 1 ‘| 
wae - eel 
‘7s ‘ 8] 
S4 85%! 
70 72 «| 
1 1% 
6 6} 
. ----| 
68 73 
l 1 | 
5'4 5%] 
1% 1%} 
57 5S 
23% 25% 
f4°%% 24% 
% | 
lig ‘ 
86% 91% 
US US ke 
13. «16% 
18 1s 
35 35% 
21% 22% 
102% 103% 
101% 102% 
113 113% 
15% 15% 
42%, 44 
1% 1% 
5 66 
31.31% 
27% 28 
87 S7 
5K OB 
3%% 4% 
11% 12% 
9% 11! 
~ y 3 





Oct. 7, 1939 





— 


Week 


Shares 


100) 
4,200) 
1,000) 

200) 

200) 

100 

110 

150 

125 

300 


6,200) 
500 


600 
700 


100) 
6,500 
2,700 

100 

4100 

100 
1,900 
1,100 


o00| 
725 


1,900 


700 
250 
500 
400 
300 
100 


20 
100 


a00) 


225 


300 


20 
200 
100) 
700) 
200) 
ee 





100) 


900} 
175 
40) 
100 
100 





200) 
2.200 


600 
S00 


S00 
200) 
400) 
100 


400) 


100 
260 
60 


800) 
100) 
400 
550 
200 
450 
110 


N 
Si) 
= 





43 
x 


| 


| 
600 











| Range Stnce Jan. 1, 1434 





























Low | High 
| 
9% Apr) 14% Feb 
3% June 7% Sept 
14% Apr) 27% Oct 
1 Aug 3% Jan 
1% Mar 244 Sept 
5% Oct 7 July 
147 Sept) 172% May 
24 Sept; 33% June 
24% Apr; 31% July 
\% June) % Jan 
5% Apr 5% July | 
3% Aug) 7% Sept 
4% Jan| A™% Sept 
4% Mar) 1% July 
122% Apr) 135 July 
6% Apr! 10% Sept 
9% Apr) 157% Sepp 
7 May 10 Sent 
69 Mar 70% May 
7 Apr Oet | 
5 Apr 9% Jan 
5x6 June ,; Sept 
7% Sept 9% Feb 
10 Jan; 17 Aug 
33% Jan) 44% Aug 
5 May; i0% Sept 
11% Apr; 14 Sept 
2% May 6 Jan 
28% Apr; 41 Aug 
69 Apr! 96 Aug 
3 May 5% Jan 
2% Apr 5% Sept 
43 Avg! 60% Jan 
10 Aug; 17% Sent 
4 Sept 5% Mar 
7% Jan) 5% Sept 
1% Apr 2% Jan 
% Sent 1% Jan 
10% Aug) 15% Feb 
% Mar) % Jan 
102 Jan} 116 July 
35 June! 50% Feb 
78% Jan| 84% Aug 
2% Apr 5% Aug 
4 Apr 6% Aug 
% Jan} 1 June 
3% Mar| 3% Mar 
34 Sept; 41 Oct 
11% May! 15 Mar 
55 Apr! 7814 Aug 
18 Apr 24% June 
104 Apr 120 Aug 
3% Sept Sig Sept 
10% Aug 14 Mar 
46% Apr 7 Sept 
1% Jan 1% Jan 
57% Apr 84% Sept 
24 July 27 Jan 
1% Apr 2% Oct 
15 Apr 26 Feb 
20 July 29 June 
7% Set 9 Mar 
107 Jan’ 113% June 
99 Apr 106 June 
6 Apr) 14 Sept 
4 Jan! 4% Mar 
16 Apr| 24 Aug 
| 

5% Sept 9% Mar 
z77% Apr 91% Mar 
Apr, 82 Jan 

lig Mar} 416 Feb 
1% Sept 2 Jan 
3% Apr) 6% Mar 
SH Sept); 92 Aug 
41% Apr! 76 Sept 
6% Apr 9% Aug 
l Sept 1% Mar 
3% Aug| 5% Feb 
% Apr) 1% Jan 
53 Mar| 65% July 
13% Apr) 2514 Oct 
14% June 24 Oct 
42% May 48 Aug 
% Apr 1% Sept 
2% Aug 4 Feb 
‘ig Jan) 1 Feb 
81 Apr| 100 Aug 
87% Apr) 107 Aug 
4% Feb 6 May 
6% Apr 16% Oct 
14% Aug) 20% Mar 
24 Apr) 37 Sept 
15% Sept! 26 Jan 
97% Apr; 108 June 
90 Aug! 112% Jan 
110% Sept} 115 June 
104% Jan) 115 Aug 
6%, Sept) 105% July 
8% Apr 9% Jan 
8% Apr) 17% July | 
35 Apr) 49 July 
1 Apr) 1% Jan 
‘ke Sept) 6 Sept 

5 Jan| 10% Sept 
2% Sept! 5 Sept 
8 Apr| 13 Sept | 
284% Sept; 35% July 
26% Sept] 31% July 
68% Jan| 91% July 
$1¢ Sept 7% Mar 
18% Sept] 22% July 
99 Jan; 101% Mar 
4 Sept} 7% Jan} 
3 Mar! 4% July 
11 Apri 16 Jan 
8% Apr) 14 Mar 
15 Mar; 21 Sept 
35 Apr, 44 Sent 
7% Apr} 12 Feb 
29 Jan| 34% June 
111% _— 113 July 
31 Apr) 38 July | 
53 Jan| 65 July 
3 June 5% Jap 
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i 
|| 
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Volume 149 New York Curb Exchange—Cont g = 
Frid | Sates | STOCKS “Last | Week's Range | Range Since Jan. 1, 1939 
_— . 1, 1939 . : , 
STOCKS Last |Week's Range} for | Range Since Jan (Continued) oo 1 Prien h weet Low High 
(Continued) Sale of Prices | Week | High Par| Price |Low 0 | 
Par\ Price |Low High; Shares | Low | eee phates | . 
incense | Por reveport El Dorado pe| lig Feb lig Feb 
| Apr 1846 Mar Sh RE Sea aed 8, : 16 
Pepp Mex Fuel eset “----- | SA, eee Te 3” Apr Apr at ee Shane | 14 14%| 400 9% Apr 15 July 
Penn Traffic Co__---- ein? -=--1--- mee esl aa uoael 3% Sept ex Co common........*/_.___- 
semarens Coty cots... | 228] Si, 83s] "oul BSE “ave| 105¢ July | Simmons-Boardmai rub ay | ....-] 16.. duty] 40 July 
tie a 83 s| 14 108! 175} 98 Jap} 110% Aug $3 conv ees ae ese es 2 | 1% 2 | 300) 1% Apr| 2% Feb 
Pa Pr & Lt $7 pret Be ae * 108 107 i) 104 ¥ 10) 92% Jan| 107 Aug Simmons H’ ware & Pa 4 ees 1 i 1 4 300 1% Apr 3 ap 
$6 preferred. ---..--- io -ecece 4 ‘375 °| 1001 138 Apr| 179 = Sept Simplicity Pattern com - “ra5--| aah 14) | 901 116 Gent] $19 San 
| Penn Salt Mfg Co__---- 4 ata | ‘ ¢ | | 45 Feb 18 Sept | Singer Mfg 20. = -— =~ 
Pennsylvania Sugar com 20) ___-__|__ 38 «| 70*«|  do0| 68 Sept} 84% Mar | Singer Mfg Co a “ al hae |__| 8 Sept] 43 Apr 
Soe i ~ | oe my, 325) Apr| 94% Sept | _ Amer dep ret ord reg-£1)......| 95 95 | 10) 84% Jan) 98% Aug 
Pepperell) Mfg Co----- 100) 3 . tie ce 23% Apr) 27% Aug | Sioux CityG&E7% p  uptapaas Mra tae Pee % June % Jane 
Sernest CANES OO... --...-- 1) 7%) 7% 7%! 300) 7 Apr] 10% Jan | Skinner Organ. --_-__.-. 1)....--| 1% 2 | 200) «-1% Aug 3% Jan 
| Poitedelpiia Co commaa.* hig 100, 5 Apr) 9% Sept | Solar Mfg Co..-.------ 1) 13%] 1% «+13%] 1,000] 1% Mar 4 3 
og ae ge A ggg grX: -| 114 Sept} 120 Aug | Sonotone Corp---------- Hi | 5% 5%! 400! 3% Apr 5% Jap 
cae ta eee be ara)" - 7-1” 29% 30% 125, 29 Sept} 3034 Jan | Soss Mfg com---------- 1} 4 | 3% 4%] 1,600) 1% Apr *s Sep 
Phila Elec Pow 8% pref 25 meee Maes eee 900) 2% Jap 7% Sept | South Coast Corp oom... | A 
cee Sone Ea (Ring Bag gag oye Bin hw meer 25) | 3754 37% en Oe 
ee ee eee oe eee: seri) 204 gum 
Common. -..--.------ PY: | 9» § | s | Apr 36% y ; — 25% 25% 400 25 Se 
Conv $3 pref series A__ 10! 2834) 2734 39 — * peo 18 % Fet 5 ue 6 pref series C_- 35) sil a8: 9 ts, 400| 1% May| 2% Aug 
Pierce Governor common.*| 13% 12 y ie ene % Sept | Southern Colo Pow cl A 25) 2% , ‘ ~~ a Jan| 6534 Aug 
Pines Winterfroot Co_-_--1 Se ieee Pie Bey 1% Sept 2% Jap 7% preferred . wg 77 7100 j-seem a re 148 Jan| 15734 Ju e 
Pioneer Gold Mines Ltd_- <4) pie aia South New Engl Tel -- - am 4% «4% 100} 3% Jan| 4 ep 
Pitney-Bowes Postage - 2 eee ce fi 800) 5% Apr| 8% Aug] Southern Pire Line_-__-_- 0} - - . : 100/136 Apr 244 Aug 
PR en: Alaa yh ae ie 50, 41. Apr| 4314 Aug] Southern Union pare | ype Segoe nas 3 Be See 
esete Bass & f. i it*--éo) "42 12% 13%) 3,100/ 6% Apr| 14% Sept| Preferred aon hy ae” eb 544 544| 200) 15 Sept] 6% Oct 
Pittsburgh F be pony” ane 5] = 4) ~ is 74 a ‘aaol 4s Sept| 7514 Sept ne Soe y . “95 “39° "| 38 1% 39% 800 2654 ~~ = lo Sent 
Pittsburgh & Lake Er ‘ ™ 3 300| Apr} 12 Sept | Sou enn Oll.......- 3s hi eins é ‘ 
Pittsburgh Metallurgical 10) 11%) ES . 300] 90 Apr 117 Mar | Southwest Pa Pine Line-10)___ . -| 2% 2%| 600] 2% Sept a 
| Pittsburgh Plate Glass -25 97%! 95% § 2) 300| % Jan 1% Sept } Spelding (A G) & Bros__. ‘ | 125¢ 13 | 20| 12% Sept| 18% Aug 
| Pleasant Valley Wine ve 9 3% 9 | 800 74 Apr| 10% row 4 s a My preferred enone) ah | 1 Jap ‘16 Mar 
Plough Ine com---.-.-- ee : ; <a 8 Feb 8 Fe Spanis ; > ‘ Ges a fe. “6 
Pneumatic Scale com --10 +7) ee? Mies + "00 1% May 2% Jan Am dep rets ord reg- -£1| "3ig) 3% 2 400 2 July 3% a 
| Poleris Mainins Co--.-25¢ 1s] 4 4 1 ane Sie ADF 2% Sept | Srencer Shoe Corp. -.--- a 2 | pas 1% Mar 3% a } 
Potrero Sugar common. -.-5 ++) T+ te ‘700; 3 Apri 544 Sept | Stahl-Meyer Ine. --....- A ia “ % Mar % ra 
Powdrell & Alexander -- -5 $%) 4% 5 y ee Apr| 12 Mar | Standard we irons re F is | 00] 14 Apr 18 July | 
Power Corp of Canada...) .....-|---. -|-.....| 101% Apr) 102 Apr | Standard ¢ or 10|.....-| 19% 20 200} 19 Sept y 
6% Ist preferred ---100 tbe 19% 193 ‘| 100 16% May] 23 Mar Conv P Dredving Corp—| | 2% Jan | 
Pratt & Lambert Co----- 4 19 + ; , » onal 1% Sept 2% Jan] Standard Dredving 1| | 1% «1%! 500 1 Aug iu oe 
Premier Gold Mining...-1/ 134) 1% er ee - e e ee 00] 7. dune] 14” duly 
Prentice-Hall Inc com..." ary 5 00; 7 Apr! 1156 Oct , , *| 10%} 10% 11 2 
Pressed Metals of eer 11% a> - uu ene "the Jan 416 Sept ees on dey). ‘ pref ieee 184% 18%] 1,400 a7 o aoe Fo 
Producers Corp. ------ oe ? st iba 3 Apr 5% Jan | Standard Oil (Ky) ------ : 251 254% 26 600 he 
Prosperity Co class B..-.° : ontin 7 Jan 8% Aug a es com 25) > | i, : aaa” Fa as = 
-rovidence Gas --------- | : : ; 500! 4% Aug 7% Mar % preferred - - - - -- - A 9 s 3,300 73 if ‘ 
Prudential EES... « 20 o| 9%) 8% OK 5 94% Jan 10036 Mar | Standard nay A B weet i | % ie 200 91°" May 3746 Feb 
$6 preferred - - - - ------ i ” Common class B - - - - - - *!“2714| 27% 27%! 50 10% Mar 
ic Service of Colorado Apr) 105% «Apr oe yp ee | “gn 10% 700| 6% Apr N 
rO% lst preferred - - - .100!  eeere ae ios Feb 112° July | Standard Products oe : 9% ue »=6%l «2.300 % Apr a Sept 
7 Ist preferred - . ..100 eee -- - “| Standard ote hm m0 eet her {| 34% 36 | 1200] 18% Ap 1% -_ 
Public Service of Indiana— | 6014 601 25, 44% Jan! 82 Aug —— ay tw er ; | “9 2 | 100 1% July % & 
7 ferred - - - - - 37" 4 an ug | Standare oe 2 
ET onama | | ORES oe Se i A) Seed Wen fo |... | 14 Ape! 1846 sep 
Public Service of ~ —_— 07 98 110) 93 Jap 103 34 Aug ‘ — Fins Gere eta. 1 iu] ix 1% 300 1 Aug % 
, ion pref... y7 14 107 Sept} 110 June } Starre 2 
re inl ilen pref. . .100 1074 107% = Steel Co of —,. > Ht Sa May 14 = 
t Sound P & L— Deal aoe ie 5 34% Jan) 72 Aug Ordinary shares - -- - . --- 3 42 100 
Ss pre te rred---------- : rs ‘| 7 Y. 3 + 1 200 ia” Jan) 26% Aug | Stein yp ann -° ij : 1% «4% | 300 03% on 37°" ae 
~---*| 21%] 21% 22 e sherchi Bros Stores... -- F 
$6 preferred - - - - 4) ar 9 300 4 May; 11 Sept Shere 50} _. (eee 9 Aug 
5 y; : Po Ist preferred - - -- . 7% Jan % 
Puget Sound Pulp & Tim. 5 11% 12 150| 6% Apr) 12 Jan 6% oe 30 ; J 336 Aus 
National Co com--- 4 4 Feb 7 June 5” 2d preferr adage - 61 6 | 100 4\% : pr 
Py ~ ne Manufacturing - “io 244 1124 100 10a” Apr) 126 = Aug | Sterling Aluroinum Prod. a1 | 6 2 Sept : = 
Quaker Oats common-- a se 10; 140 Sept} 158% Jap! Sterling Brewers Inc -- : | "2a, 2%! 300 24% Mar 7% Feb 
6% preferred. . ----- ee % fe ae ie eee) i “4¢ Sept] 1 Jan 
Quebec Power Co....----" 10 10 25 9 July! 12% Mar | Stetson (J B) -) -—~eaepee % Ser i. om 
| Ry & Light Secur Lg a ; ‘ie Feb 4% June Seenes — orp----- . 12 13 | 200 ou rr + fi Seve 
Railway & Util Invest . start Aon ee at *| 10%; 10% 10% 100) 
| Ray mond Concrete Ple— 15% 16%! 1,200) 12 Apr} 21 Jan | Sullivan Machinery - - - - - et 2 | 410 Apr . 
Common - -_-~--.------ 16% a. ae 354% Apr) 41 Mar] Sunray Drug Co.-.-.--.-- 1177 24 2%!) 1.100) 1% Aug s53t “See 
$3 conv preferred... .- | 3 1h 200; ie Aug] 2% Jan ay 2 ye eae | 2. oe 45% Mar 
Ratheon Mfg com-.---- 50¢/ 9% 24, 800; 1% July! 6 Jan 544 conv aC Nf) ..25 | 3514 Sept 
Red Bank Oi! Co__-.-.---- “i onic 2A te 100| 23 Aug! 33% Jan/| Superior oll Co! Calif) . ee 
Reed Roller Bit Co------ . oe ee | §& Jan}; 8% July | Superior Port Cem F , 42 Mar S.. 
| Reeves (Daniel) common. as 600 4% Jan Tie Sept $3.30 A part..-.------ *| | 13 am 5% Sept 
| Reiter-Foster Oil. - - . . -50¢ ‘ . y 9% June| 16 Sept ony ag 9 =| 356 yo 54 Jan 
liance Elec & Eng’g-..5 \% Feb 4% Jan’! Swan ne / oe rey i 4%| 1,900) 
fReynolds > ie 6 66 100, 3% Sept! 6% 7. | ee com.-*| "| Bl 31% 600 28% — 3654 Boa 
Rice Stix Dry Goo« eee > » 2 700 1% Apr 4 ap | Tampa tlect ha A . “4 “4 20 )| 1b Feb 
-- « ” - ast Ine class A... - t| 4 1.100 % July 16 
Richmond Radiator - - -- Tastyeas - ‘ $) |. an 
ee Ante + "|..." | seo” Feb! ses “See Technicolor tne emi *) ans) me oO] on” San] 10836 Aug 
Voting trust ctfs-- - -- - 100 "eb a * avet _ 100 105% 105% 
mesh cok RAS ARM Geel Fee erect al aie] ONE UR) tl] “fag adel “OS™ 
6% pref D....-..-.- 112 Apr} 112 Apr Texon . 16% 17 | 450 
Reshelter Tel6%% = 100 12 Aug! 15 Jan Thew Shovel Co om. .-f 103 ; 10% 500 : % pa ners = 
ser & Pendleton Inc_. Tilo Roo ‘ , | 
Rolls Royce Ltd— | 23% July}; 24% July | Tishman Realty 2S onsite ® 57 Aug a — | 
Am dep rets ord reg -£1 214% 123 ~ 600 8% Sept) 13% Feb | Tobacco & Allied a * 43; 1,0 4%) 800 3% Aug , 
Rome Cable Corp com_-. -5 12% 12% 1% July 2% Jan | Tobacco Pi od Exocr ---"| ‘ 15 Jen 
Rage etrieam Co---= 8) 2 Bie G4) ago) A Ame) 33k ORE | Raaer Bewue Jo] he BB) Moe ate 
pot Petroleum Co------ - +4 7 4 pr 8 Oct] Ordinary reg_------- ; 
— 20 conv POE. . 20 20 74% 8 | 00 +} Apr 4% Jan Det — tty ores "93% 781 200 45 June R f+ 
Rossia International - - - - - *| _| 87 Mar 43 Jan | Todd my tay mI i . 100, | 102% 103 30| 98% reed 114% July 
Royalite Oil Co Ltd_----- *l--2: 56 02CO«ST7%) = 500, 45 Apri 71 Jan] Toledo Edison 6% p 100. — & % Apr 
Royal Typewriter - - - -.-. | 31% “Gul Geel eee eee 64 Mar| 7% preferred sof Nev.1 lig ys) 100 % Feb 
Russeks Fifth Ave... -- “| 143] 14 148] 3.0001 7 Ape 15% Sept | Tonopah oy ny Jul 2% Jan 
Rustiess Iron & Steel - - - - | 45° | 44% 48°] 300] 98% Apr 47° Aug ee sul tug Bh 400 M6 | oh ee 
2.50 conv pref_.----- 2 14 lle on 1% Aug 3 an Sommo «=-s ene nl 1% 500! . : 
acum Consol] Petrol - - - - - - - ty f> ) a % Apr 24% Sept | 1ranswestern Oil Snsesne 4 uy 600) big June ene /~ 
Ryerson & Haynes com..1 1% oP 2% July) 4% Janyj Tri es | oo os 13% Mar 
St Lawrence Corp Ltd.-.*) __ 4 3% 5,600 1% Sept) 4% Sept | Trunz Pork aon Oorp...! 10%| 10% 10%) 1,200) 7 pr} 38% Mar 
‘| St ) Paner oom..-- -5) 3% p. * 60 | 100 37 May! 64 Sept | Tubize yen ee “1) 34 34 35% 150 1946 yo 374 Sept 
” 2, wweferred....... 00 uF po 17 Jan Class A........------ "7 ‘ 33 600 7 . 
~ preferred - - 9 700 7 Aug) ; - Torks__.1 3% 3% ‘| 8% Aug 
-1 9 S , - 7 23 Oct | Tung-Sec] Lam» Wor ~ 3 + 711 1.200 6 Apr 
Salt Dome Oil Go. ___- 2%| 2.700 % July; 2% Apprane *| 7h fg] 4, Jan 
Samson United Corp com : 4155 4156) 10) 38% June| “154 sept | Ulen'a Cover A pret.2.2.* | 1M 1 too] 1-< Sept] 356 Mar | 
Sanford Mills --.-------- . . % June} 1% Sep thy stb gaat 1 1 100) — 2% Sept 
Savoy Oil Co... -..-----! > 14% 14h 100, 9% Jan) 15% Aug} __ Series B = Co......10|.. 2 : 300) . 6 — 1430 June 
Sehiff Co common. ----- 25) 34; 33 36 | 2,700| 18% Aus| Py fig A im my te A no aban i ani 3 oe 
Scovill Mfg_.......---- o) 34% ; ; 114% Apr) 114% Apr] Union G : “ x” - ‘ Au 
Seranton Elec $6 pret....° 23023 10; 16% June) 23° Oct Union Premier Foods Sta] ew ees | Serre "2M Sept "25 Aug 
Seranton Lace common--* a . nlo . gy 5 . E — = g1 Oct 
Seranton Spring Brook “x6 sot] Tse St | Utnen Chenoa coac=°2| sic! sic ail ao] NE “Now| ki Sat 
Water Service pref- - - - - - ; 7a 2,000 5% Sept) 15% Sep nited © oref...? ‘ - : lk Jan 
. * 13 12% 14% < 62 ‘ Sept $3 cum & pait pre e 5.800 % July y 
Scullin Steel Co com----- 17 3.700 % Aug 2 Sel Rh. ® om Sts. _10c P ‘ , } : — 
y 4 ; +, y % Feb | Un Cigar-Whelan Sts_. 4% Apr 18 
WATER... «50-0 e2 oss ’ ; 1\% 200 % May, 1% | . Corp werrants___- 6% Sept] 7 Mar 
Securities Corp general - ..* ‘ 31 Mar; 38 Sept | United Corp wa! jal iM 3% Jan 
Seeman Bros Inc_____. o* : iije| 2.000 % Mat} 16 Jan United Eiastio gg 1 d% 21 2%| 9,300 1% y+ oat Mar || 
Segal Lock & Hardware-..1 =: oe” on 1200 4% Jan 8% Mar | United Gas Cor, =-vetine_° 85%) 8414 87% 1,300} 74 D ling Feb 
Seiberling Rubber com...*| 7% 11% 11%] 150] 9% Aug) 15 = Apr Gonten' eamante er é a 80” "Jen 0% July | 
Senne See Seen se sosance = : ° ; , 1 ET% “100 =~] ------| 3 Jan 
“Bape age! ds BR) a A) B86 ee) een ot? ay gal Eye ty) “BN 
EMBER. - 0-2 cccee 7% 8! 200, 4% May ‘mena don @......% ati 5e $1 es ade ee 
Convertible stock. - . .. - 59 60 100| 48% Aug) 69% Mar Common class B - - *| 294%) 27 29%| 11,100 \ 23.” Mar | 
5.50 prior stock. ___. 25} 60 9 0 rd | 4; ar $6 lst preferred ------- 201 0| 20% Feb : | 
Giatueas conmmantes ‘ ‘ 62%| 60 62% 150' 48% Aug) 70 M United Milk Products. -< 20% 2 69% Jan| 73% Mar 
2 Se “ia 2 SR 
‘ ‘dge Prov Stores— % Apr! 1% Aug $3 preferrec ; “% Mar || 
wo dep rets reg_...£1 % Jan! %16 May | United aoe er nam 4% 4% «4% 200) 4% bmn o42 4 Feb | 
Sentry Safety Control... .1 1% July! He a U Md pe Ayty tee. ‘anal 100 : 800 -_ 5:6 July! %16 Jan } 
Serriek Corp........... a1 \ on 6 Apr) a ? 4 > & pt! % Ma 
Seton Leather oommon._..° ‘ + et BY 600 2% Mar| 5% Jap | United Profit ~~ yw — 10% 10% 10% os 6 fy oe * ’ Sept | 
Seversky Aircraft Corp._-1 5 4% 5 »'700| 5% Jume| 10 Sept | United shipyards Sot 45 a 3 s.100| 1% Jan | 
Shattuck Denn Mining. __5 ‘ 2 4 “"100| 17 Oct} 22% Mar Class B---.----------- | 
Shawinigan Wat & Pow. .®| -- -. ae 90%, 1,700 81 Aug] 113% Mar ] 
Sherwin-Williams com_.25 89‘; 111%, 40 106% Sept! 116% Mar | 
| 5% cum prefser AAAI100 111%)| 110 : 10 Api; 14 Jan 
Sherwin-Williams of Can_* 








For footnotes see page 2211 
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For footnotes see page 2211 




















| Friday Exchange Contin —| 
tet Last |Weet's Ranoe| “for, | — Oct. 7, 1929 | 
9 4 Sale of P vhee Jor Range Stnce Jan. 1, 16 , , 39 | 
— _ Par Price Lou Hi 1h | it eek | - 1, 1939 BONDS Friday ; 1 
—— Shares . —_—— “ j > . Sale 
United Shoe Mach com. 25 74 “wa 7 —}|--——— i | High (Continued) — " yo Range ry anes Sneed 
U ee tans oe onores 25). oem 48 } 2 1 925 : eee a | Pri ad rices — Week Since Jan. 1, 1939 | 
| We Foul Go class | wma |"""aa| “358 3d 2 2a ok oe Cities Service 5 FT lescccdl eon, Low a | 
U 8 and Int'l Bec B....--1)---- ‘ 4% 3 74 | 300 2% At 49% July Conv deb aw ooeeee 1966 __ a am wom! Pe i! __ High i] 
Ist pref with ga % ; 4%| 1,100' 3 ast Hs ~ Debenture 66 paetes ea 7144) 71% 71%.2 3,000 71% Jan| 84 Maz 
U S Lines pref womeo esas 612 6 ala 400) % Jul an Deben coseseleee 71 - . Se 280,000 66. > Mar | 
> a incen + Ss na | y 1% Se enture 5s. -----196$ : 70% 71 37 apr; 78% 
U 8 Plywood....------- "3441 3% 150) 650 4 Sept | Cities > ---1969| 69 , 71° | 37,000) 66 | 73% Mar) 
are. : 3 . *. Apr, 68 es ServP&L5% ORs OF % 69% 71% ‘ } Apr| 77 
$1% ae eee we 1 15% ‘ y . 2.600 1 ss Jan 5s 54%s-.1952 79 1 7 “2 _ 9,000 67 . a Mar | 
US hemeect com... 7" hed > +) ae opie Ser! 506 dam nee scic te Rik in Bal 83 6] gaN 905) Tees vast dan| gost Aue 
U S Rubber Reclaiming -- 2 ix 2 50) 21 Feb| 27% an | Conn Lt & Pr7 5s '57| 82%| 833 $000, 72% J ; ug 
an slaiming -_* 1A 2 | 1,206 ‘ eb| 27% M : 4A & Pr 7s A- _.195 4), 8374 84 29,06 72% Jap) 8934 A 
7 — s new com a es 7 4%| 3°200) is Aug); 4% Jan opal Gas El Lt & om ‘l:120°° 131'| --_- - Ba Apr, 89% ‘aan 
| United pnt common. 50c fe Me s| 100) } = 7 Sept Ist aan 3s ser N...1971|---- 102! 4 Aug) 131 Feb | 
United W ae E -xten._.50¢ 1 ° 200) % a 4 Jan Consol Srey (2 3s ser P1968 100 “| aoe 10244; 2,000) 101% Se | 
lu naive all Paper.....- 2 : 1 | 1,400 , 4 Aug) 71, Sept G »| Gas (Balt City)— 9844 100'4| 37,000 on = pt) 113 June | 
7 oe C ‘onsol Oil... .10 | 4 2%! 2,100 we A red 1% June | Cor ame 5 4ge___..1954 $11 Sept! 108 Aug 
corp vt c.- <3 ay 2% sag “own 7" 9" eatggiaiadlad waiaias $115 =:123 er 
Universal Ir noel 2% : | -- : 14% J . Jan 6s ser A --- 121 Sept P 
Universal Jeemane..... si... 16 m | 300) 2% an 17% July | Cont'l , A ens. ..e > sisi 18 pt} 131 July 
Universal Snap oe bp as Tae | 7 R. 12 Apr Bi. F- Cuban nc ads “tee 54 84 2 ont tae 58% Apr| 77 Jul 
Utah-Idal ; 50-22 *|-.----|--- 7s ) 6 5% Sept | Cudahy Pe ; ---- 4 eae 54% (225,000; 79% éé uly 
Utah Pow & Le e7 eeaneas 5) 23;| 2% 234] * 220 13 anil of % June on Te 3%8-1955, 94 — - | --- 55% Fo =f Aug 
Utah Radio Same... 63%4| 62% 64 io 2a % Jan! cae oe | oo Gas & ee $0 rd 1064) 1054 106: 24°00 53 Sept] 97 * ins 
| , a4 925 1 a) Ser . Ss. > ) : “ r) 4 
ey See ea ar i — as 45 Apr 65% Bent —— Internat Ob teag ---| 108% i084 yor + to Sept) 106% July 
I ority stock..--*|---- % 1%) ~# 200 6 Aug 2% 68...-..- Aug 1 195% 000; 102 Sept) 108+2 Sei 
Utill SS Sa n 2 78t 200 4 June “ 1952) _- t : a sept 
Cone promivede com. 5) ions ss sal 875| 42 ye 334 Jan *Ded ——— of deposit % =3% 8,000, 4% Apr . 
Util Pow & Lt 7% pint ype 7} 1%] 1 fi 100 Ons July! 54 Mar a, Ramps | 11952|......| 5 | 2,000, 4% reed 10 Feb 
Valspar Corp cor pref.100/----- - | 20° 20 600| 1% Apr| 1» Feb | Eastern Gas & Pa of deposit) - - - - ti 4; 1.000 % Aug 9% Fe 
$4 conv preferred... Shee 1% 1h 1,150} 10% Apr : 1% Feb | Edison El Ill (Bost) 4s.1956| 7834| 7632 79%5|206,000| % Apr +5 
ves Norman peettaces-5 . : 4} 400) 1 july 4 = Elec Power & I ty 3}45 65) 106%4| 106 107 5/206, 000} 53% Apr 1% Feb 
enezuelan Petr ; 001.5; 28 27 7 -| +*-2- 15% Sept an | Elmira Wat L 4 030|; 71%! 70% vi 16,000; 103% Sept Ate, Oct 
Hg ay alle gone pee 28 | 350) 20° 30 Jap | El P Lt & RR 5s °56)----- | 70% 74%) <0 0,000} 66 | 1124 May 
Vogt Manufactu aang a io ol “Be ” ¥4 ye Be Empire Dist El A...-1950)-———-- 11033 108 5,000 107 34 aati as7 Mar 
Waco Aircraft eenes *| 10) 10 7 | 10; 38% J . 1% Sept | Ercole M tl 5s-..-1952) 101? 101 4 oe. | cotees 100 Se a3? Aug 
Wagner oe vet aes | 11 | 300 6 3 — ss Aug 6 oa ~ 4 Elec Mfg— | 4 Di 101 | 28.0001 98 Sent ef July 
, ”wvte- ie Hotes wen > r) 12% Sex ‘ ries A...- 5 | Sept) 104 | 
7% pret con -c----) 59 - 3 2% Sept | Erte Li --- 1953} ------ 3 Aug | 
Wahl Co pom eae 100). - el-o- ; . 600 rt pond 7% Feb ee etiaes aid -1967| 107 | okhee sae 3,000 31% ans! en 
Waitt & Bond class A... Wikwes = Shenae] eroeen 74% N 9 Feb | Finland Serv 54s 1954! - -- -- 4107 6.000! 10614 Oct! 50% Jan 
Class B ond class A....* ---- « 1 _— 75 Sept Bank yoy M tge | -| 83 87 72'000| a = t| lOS?, July 
Class B--.-.-.--- i aims mabe u 1 ; 8 68-588 ‘ r/ 91 
wayee ee Rasen i ae 46 Apr| Ox Mar rk wo Bohemian Gi 7 78 7 | esithigin 6634 68 8,000, 6 2 
i » Knitting Mills... [7 14 7 a 6 Feb! _ s orida Pow 4 |------|#-- 9 , 6% Ort} 
Wellingtot isros-Brower.-1 1 . Ms 1335 100 Le) Apr| 245 Sept dg power & Lt Be. 1958! 101 93 4 94! 22,000 15 Mar! _ July | 
sHington Oil C --t}----- 4 4 8% Jan| 1 Sep yary Electric & 7 gt 54| 101%%| 99% 102} pid 89% Jan ¢ P | 
Wentwortt abegeinr 1) au 100} 3 + ~=Sept 5a ex-walr | Gas— 4 102% {168,000 92 99 Aug 
West Texas Util $6 spat: = Thee 2° oul 100 25 Abr ~~ = General Bronse 62-1940 99 | 977% 98%) 19,0 | ae | 
fest Va Coal & ( — 901% 9014| 600 2 Sept } an | General Pub 8 i3----1940)  /¢ %| 7 {| 19,000) 95 Jan| 99% 
Western Air E Yoke_._.* 3 3 ) 90 4 10| 86 J 3% Mar | Gen Put ib Serv 53. .1953| 97 i 781,| 15,000; 7614 S¢ 1 9% Aug 
Weste . oxpress....- l eal 2 3141 5,800 an' 100 Ju 16 » Util 6%s A_.1956 z ve 97. | 1,00 6 Sept 90 Jan | 
into i Sul 3% 4 | Iiz0ol 23s Marl 4% yume | Gon Wat Wie & El A.teee) S| Ol 000| 78 Abe| 96 Aug | 
7% ist aa ee Ry— ~----| -20--- 9% ae 4% Jan ym tay Bad ks & El 58.1943) ---- aes 7 73 tnd 96% Aug 
Western Tat erred_...100)__- - | sey 5% Sept . Georgia P ywer ref 58 - "1967| 105 105 ¢ 90 11 000 87 J » 75 Jap 
nonin let & Station’ y 56 6o | 30' 32 sOeak a Pow & Lt 5s "1978! 5 )3 105% ire 4,000| 953 an| 95% Aug 
Wesmereiand G Seecencsce *\- | Apr| 62% Sept | Glen a 68.-------- 1953|..--_- 67% 69 | 7,000 58 4 — 106 Aug 
Westmorel —~ soal Co... vs a ae e al cesses 10 Reg den Coal 4s. ..1965 ; al i 2°78 40 | «<«- 95 an 74% June 
and Ine a clastaaate: 11% 12 wa Apr 17 ‘ tevistere) 1” 70 713 2 254% Apr oo 
Weyenbe : : 4 175 \ é Sept | G v , 7144| 31,000, 6444 Se 29 = =~Mar 
Wichita River Oil Corp.2i0| 5 ‘ Me 78 176| 117° sept] 11 Sept Grand ‘Trunk W ¥gs_--1941].--- ‘| 5D ca ie cad 7 Ge 
Williams (R C Jorp--10) 5% 73% 7%) = 100 BE sept | Gr Nor P. « West 48.1950 "| $6 59 2,000 59 ¢ 70s Ot 
wanes Gn-O dae nt “3 3° -" @ 4) = 5 = 7% = Greeery ae SS - cae a tah + 07 “I + ------ 65 Sept i, ~~ 
son-Jones Cc --'|-- 17 | 300 4% A (4 Jan Guantans d 68. 1945) - - 5 oa a iar 
a Ison Produste ine ane Bi] 75 aul 2 a 1% Aug ." —— Guardian Investors 53-1945 497 48% ry} hye 47 ree oO aa 
sconsin P & L7% p --- ia 4) ’ 6 Sept > an Hall Print 6 “te - 1945] ------ 42! <4; ’ 45 A a4 Sep 
Wolverine Port) 7% pt 100 i 7% ) 10 Jan| %H 63 stpd...1947 244 43%| 4,000) 36 pr) 53 Jan 
, t) Ceme . | 99 99 | Mar| 12 : amburg Elec 7 a 102 102 36 Apr 5 
Wolverine Tal ement 10 10| 823 2%% Sept | °*H lee 78. --193% r 2 | 1,000) ¢ ) Feb 
be U}-- Fe | 2% Apr amburg El U ct trie ty i 98 Apr} 1034 
Woodle . com....2 : 4 --- | ¢ 101 : . ndergrot Ge b secena Or | Je bul 
Woelwesth F WL sccce 1 G4) Oo” & 500) rtf: ae 3? Sept Heller (W" Be 1938 _ + oo =a ° July 
Amer dep me id— 7 * i- -| 4% aan 84 Sept | Houston ae w w..1946|------ $99 a --- 8 Sept] 30 
Wright Hargreaves Ltd. 5c} 11% 10 7 | 6% Sept 6s ex-w jas 6s. .1943) - - e103 104K... 94% Jan ( i July 
Yukon-Pacific arial Ltd__* 6 . 114] 2.100) 8% Sept woumen I arrants...1943 ~~" "F102 M44 101% A 1 “45, June 
Mining Cos} ikl ik 2° soul 66 Geel nt Gee etme Lag 143_1966|-.----| 103 44] Bae aml ae Jan 
4 2 | 1,600 “uN 8% Mar | Hygrade F | Bk 7 4s'63 | - - eS ata ds 03%4| 1,000) 102 Se : Apr 
BONDS rs ata | 2% Sept Os med as 68 A...1919| 64 "64 a ibe: o 8 July! = to = 
Idaho Power 3%3.... 1949] - - - - +63 34 | «6«5,000) 59 ‘Sanl 68% uly 
Alabama Powcr Co— | Bonds lll Pr& ey 3 348... 1967 103 %| 0342 66 “ ‘| 60 — 68'4 july 
~y yy eden | Sota os haath 6s ser A.1953| 103 | 102 6 102 34 16,000) 101% Sent ston June 
Ist & ref 53......_- 946| 10744| 10644 108 | Ist =7ae OS B_1954| 99%4| 9s , 63:000| Ys Se 4 Feb 
Ist & ref 5s... ---- 1931] 10034] 10544 106%¢| °8.000| ‘9s Jan| by Pda Fevigggdh ges $074] 98% 9035) Zioool gate Sept! 10574 Aug 
ist & ret Gs peor nee res ee 103! 103 14 | Sass 98 ~~ aoe Oct | Indiana Bacon nd 1957) 91 bc bo 48,000! 92% Gent aaa 4 July 
st & ref 4% scecece 968; 104 103 .000| 96 J I Oct 6s series c Corp— | 91%, 92 | 3,000' 85% J 34 Aug 
Amer G & El 8..-... 1967| 99! 3% 10444) 30,000 > an| 105 Ju es A....-.....1947| 10% an 97 Aug 
‘I debt 58 9%| 9844 993 87 Jan, 105 me 6 4s series B . 103 | 102 1033 
Am Pow & Lt --2028 rT 134 100,000 108 ‘Aug | Seseries C........ 1953 leva 1344; 6,000) § 
; 2028  - - - 8 } 81% Ja Aug 5s series C - 1953} - - - - - - 31034 9634 A 5 
{Amer Rad t deb 68..2016) 95 , 108%} 18,000 6 n) 101% Jul Ss C....--- 195 or 3% 104%)! -- as 22 pr} 105 July 
iator 4 95 93 OF , 106 Sept % July | Indiana Hyd --1951) 9s O51 97 ------| 9934 Apr 3 y 
Amer Seati 448-1947 _ 95 | 83,000 cee et! 100% J ydro Elec 5s 195 17%, | 36,000) 8 pr, 105% July 
b ng 68 one 101732 1017s2| 1, 83% Apr “4 Jan Indiana Servi 58) 9396) 94% § 000) 85 Apr 102 
Appalachi 68 stp--1946 ‘ 17x21} 1,000) 10 Apr 100% Jul tage hyo 5s....1950| 66 434 94%| 9,000) 86 102 July 
Ist a Power— 9% 9435) 3,000 + wont! 106% ion PR Saar ref 58....1963| 66 , a 10,000! 504% —_ 99 = July 
Seneatwer aiis. ines 107 105% 107 i ' 104 June { Indpls Pow is Gas 58 A 1952) 67% 67 le b+ < 19,000! 49° nae 74 ¢ Aug 
Appalac Power Det 1948, 106%| 106% 107 38,000 103 Sept Internati« > t3%48- 1968' 103 101 43 +44) 8,000 65 Sept : P Aug 
Arhanes Pr & ey he et wouaet 117M 18 yo 10344 Sept 107% Mar 6 348 ee Sec— % 10314 27,000) 99% Sept i: June 
ssociated E] y .--1956| 104%} 102% 2,000] 115. Se 74 Mar _—-.  .. 1955 --- | 3 P | : May 
indeed Geen catl 87 104% | 43,000} 101% § “pt! 128 Jul ries E....... 1987;.....| 3034 3234 6,000) 21% S 
: nC 58%] 5812} 20° Sept y | _ 7s series F - ---2--| 3434 35 3,000) 21)5 Sept 5244 
Conv debt 4 & El Co— . a 5844] 20,000 41% pt] 106% June | Interstate Power 53. -- 1952| 35 3434 35 | 6,000 3] 2% Jan | 
. ‘ , Jan nterstate P ov 32% 35 | 17 . Sept 54 
Conv deb 4 bs C..1948]___- $42 684% Aug Det ower 53...1957| 653 324g 35 17.000} 31 Se Mar 
Conv 48----- 1949] 4114] 40 44 a , venture 65. - ---- 19 52 Se 6444 65%) 76,000) 5 Sept} 554 Mar 
Debenture 63-7222. —-- 4) 4235 44°*| 21.000 27% Jan| 47° Aus "Gs certes D--- a | a Se 38% Jan| 55% Aus 
Conv deb 5%s____- 968) - 1 he 21,000} 30° Aug series D---.--- 1956| 97 ' 5544 Aug 
A Ms.....1977|...... 414% 43%] 4! 30 = Jan 448 series F : 97 94% 97 i 
Amoe'T & 1 deb Bi8-A'55| 1733 4751 “2'000| 40° Jan 1759 Aug see Esic---toer| see| 108 o7_| £3.000| $2 Jan} 102, Aug 
as Lt 44s_- Soa 68% 7 91° Jan| 5 g 5s series I “71957| 104 | 103. 104 | 5. , a eae Ane 
Atlantic Ci 448. - 102! 4 70 | 21,000) 67 n|} 59 M ae 19¢ 3 104 5'000| 98% an| 102% Au 
ty Elec 2144] 101 102%| 2, 67 Senl as iar Iowa Pow .---1961) ------ 101% | 98% J 5 | 
Avery & S« Sis "64 100 24 2,000 ‘ 83 M & Lt 4%s-..195 ¢ 101! 1.000) § an} 105 Aug | 
Sons (B F)— 99% 100%! 28. 100 Sept May | Isarco Hydro E 48-- 1958} ------ $106 , 98 Jar aie Si} 
5s with w ) { 100%} 28,000} 97 106% Ma lydro Elec 78.1952 5 6 «110 ‘| -- 1023 n} 10434 Aug || 
arrants. * ’ Yi Sept ‘ y Isotta Frasch - - --- 38 2e1 -| 102% Sept} 108 | 
5s witho --1947} 90 ¢ 109% June ——e vini 7s. ..1942 a 3844) 8,000) 30% - ) Mar |! 
Baldwin warrants 1947] _ - 20 =—90 1,000} 8&8 § — Superpower 63.1963} 32'| : lg 5744] 1,000 fy Be 2% Jan || 
SCeneertibie Works— ----| 804% 85 ak Sept] 102 Aug — Gas— 3) 32%) 32 32%, | 38,000 30) 1. Oct) 80 Jan | 
~~ Telep of caecakesoen 129 | 125% 136%13 5 Feb) 95 July Sou Cad vim 1942| 43%| 4345 44 305 Sept] 44 Mar 
st M 5s seri wk" 534 13675|320,000) 8236 A Sn ont al Pow & Lt— 34 7 000) 38 
ist M 5s series A.-.1955) 106! : ; pr} 139 Sept series B.-.-.-- 947| 105 Jan} 49% Au 
ries B 7 314] 10634 105%) 5 D 4 4s series C --1947| 10534) 104% 1053 e| 
pan eries C.---- --=1067) 10434) 104 At 50.008 103 sept! 110% Kansas anh a a oe 105 | 104% 103 53! 5 15.000} 102 May| 107 : 
a Steel o... ‘one 104%} 104'4 106 the 101% Sept! 126 F ~ -. Kansas Gas & hy a 1966) ------ 199 ; 99 te ad 000) 102 Sept 1062 ‘ bw 
ngham _..--|2130% 13: <U, 103 Je ‘ uly | K Peg bE roe 3s. 2022|------| tll! s 7 9 se 4 Mar) 
Birmingham Hee Aigaivos| aig" at 13) 13,000 “a Sci] tans Jug | “ittge Sow "30 ie] SS as SS 
Broad River Pow 5s. no oc *l ce” secel wrasse oe oe. ok fe tage 5s ser H..-1961 98%| 9735 98 Sept] 126%4 Aug 
Canada Northern "1954, 94%] 9316 95 17,000; 69% J 100% July Bigs § es D...-.-.- 1948| 105!5| 105% 18%; | 26,000) 89% A 
Ganedion Pac Ry = bs °53 eee -—" + 10.000! 81 — Rite Aug Bs ater _ ee 1955| 102 % | enh 4 4,000) 100 ad on pede Aug || 
Sarolina Pr & Lt 58... _ 16 2) 81 =m 35,000} 89 Oct | July | Lake Sup Dist Pow 334 1969| oni<| 973 98i<| 2'000| 93% Ji 6% July || 
a ee 3 18h amy | Staal Pate Pa Mote - tei ‘asia| 18:900| 58° Sepe| 102%¢ Aug 
States Elec 5s... 57) 93 O13 534| 47,000) 964% Mar | Lexi 7 443. .1946) | Sea 9'o| 11,000) vse : 24 Aug) 
5s ex-w lec Ss...1948 9174 93 6000! 81 Jan| 107 May | Lib ngton Utilities 58.1952 ~ 7% 40 | ¥S7Q Uct 108% July | 
* -e-e- . , - * loose | . . 22! ‘ y | 
Cent States arrants.._1954 ; 41 4214! 1406 Apr| 98 A by MeN & Libby 5s ‘4: ---| 10145 10134) 4.000! 2% Jan| 30) Mi 
: ‘ P & jo4) 42 41° 14,000) 35 . Aug | Long Is by 5s 42) 103 24 +4 D00| 95 2. ae 
Seetienies © | Riera & Saeed br hn be Fe le 1835] 10,000) 10874 “Yao| 408° eb | 
Resatde | 4} 87,000) 55 | 4634 Mar | Mar ut 58 1957| 10635) 105% 997%4| 24,000; 9 5. Feb!) 
Chic Jet Ry & Union & 19 101 101 554% Jan) 74% Aug ~~ Min & nee 6 | 105% 107 18 000! 122. Jan 102% Aug 
Yards 5s nion aoe 101 4,000} 98 * | MP ag mg warr'ts. 1941) | 2% Sept} 107% June 
Pe ay A pag egies r 5 es Pow 41<8.1954\..---- t7 
f Chic Rys 5s ctfs “i98 ----- 101% 102 | or] 106 Sune | Melee Rad & sagas ‘taal | 102° 102 | 4.0 2844 Jan) 31% 
incinnati St Ry 5348. caoo--| SA ee | Oe Se a. 102 | 4,000) 99% Se 1% Aug || 
6s series B__. sA' 52| 77 | 771 50's | 9,000 444% A 104% Jan Memphis = lacie 1943 74 (| «O7B7 a | Sept} 10544 May || 
Page 1955). Side . 3 77 4| 3,000 70% poe ss % Jan Deb 4s Somml Appeal—| ‘3% (9 5,000 45 May oe 
ie 78 | 4,000) 723 ; = Aug | Mengel Co conv 414s. 195: May; ‘9 Sept 
| 4 Jar Mengel Co ce 7 ° - 941 re F | 
} 88 Aug Metropolitan Ed - 1947 87 85 “ 87 yet 9114 Oct| 98% Jul 
4s series G. 6 Eh. 107 Bence} 105%, 106 2 5.000 82 Apr! 91 4 uly 
eeeecese 1065) ....- 107 be p4 2.000 102 Se nC 72 Mar 
" 7% 107% 5000! 104 pt 109% May 
aro 110% May 
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| Friday) 


| 
' 
BONDS 
(Continued) | 





Sales | 
Sor 
Week 
Shares 


Range Since Jan. 1, 1939 





Low | 


BONDS 
(Concluded) 





Middle States Pet 64s '45)______ 
Midland Valley RR 5s 1943)______ 
Milw Gas Light 4 woe canada 


Minn P & L 44s-_---- 1978) 

ty} =e 1955 
Miss ssippi Power 5s__1955 
Miss Power & Lt 5s__1957 


Miss River Pow Ist 58-1951 _ 


Missouri Pub Serv 5s. 1960 
Nassau & Suffolk Ltg 5s °45 
Net Pow & Lt 6s A_-.2026 


Deb 5s series B_.-.2030)______ | 


§*Nat PubServ 5s ctfs 1978 


Nebraska Power 4348-1981)______ 
ij. | eer 2022). ..... 


Neisner Bos Realty 6s °48 
Nevada-Calif Elec 58.1956 


New Amsterdam Gas 58 '48 ______ 


N dy yas & El Assn 5s 1947 
PE OO PENCE: 1948 
Conv a 1950 
New Eng Power 348- 1961 
New Eng Pow Assn 5s_1948 


Debenture 5 4s__--1954 
New Orleans Pub Serv— 
5s stamped. --....-- 1942 


*Income 6s series A_1949 
New York Penn & Ohio— 

*Ext 414s stamped_1950 
N Y P&L Corp Ist 4'4s'67 
N Y State E & G 444s 1980 


N Y & Westch'r Ltg 4s 2004 ______ | 
Debenture 5s. ._...1954/_____-_ 
Nippon El Pow 6 4s_.1953 ______ 


No Amer Lt & Power— 
54s series A.....-. 1956 


No Boston Ltg Prop3 44s8'47 _____- 


Nor Cont’l Util 5 4s_.1948 


No Indiana G & E 68.1952 _____- 


Northern Indiana P S— 


ea > 
Ge eeftes D.. «-cce 
44s series E.----- 1970 _ 


N’ western Elec 6s stmpd'45 
N' western Pub Serv 5s 1957 


Ogden Gas 5s...----- 1945 __ 


Ohio Power 3448----- 1968 
Ohio Public Serv 4s._1962 
Okla Power & Water 5s '48 
Pacific Coast Power 5s '40 
Pacific Gas & Elec Co— 
Ist 6s series B__---- 1941 


Pacific Invest 5s ser A.1948 ___~ 
Pacific Ltg & Pow 5s_!942 _____- t 


Pacific Pow & Ltg 58.1955 


Park Lexington 3s_..1964 ____-_- 


Penn Cent L. & P 44s ark 


ME Ghacassaseadces 1979) .. 


Penn Electric 4s F....1971 


Se series H......-- a 


Penn Ohio Edison— 


G6 SefteS Ancccccas 1950 _ 
Deb 5s series B_.1959 - 


Penn Pub Serv 6s C__1947 


SS Gee Eee ceccess 1954;....-- . 
Penn Water & Pow 58.1940 _ 


4\%s series B.-.---- 1968 
Peoples Gas L & Coke— 

yl > a 1981 

4s series D___.....1961 


Phila Elec Pow 5%s-_-.1972)____-_- 
Phila Rapid Transit 6s 1962)_____- 
P'e m't Hydro El 6s ‘60 _ 
Pittsburgh Coal 6s_..1949 __ 


| Pittsburgh Stee: 6s_..1948 


*P. meranian Elec 68.1953 __ 


Portland Ga & Coke 5s ‘40 
Potomac Edison 5¢ E_1956 


44s series F_...--- 1961 __ 


Potrero Sug 7s stmpd_1947 
| Power Corp(Can)4 ’sB '59 


*Prussian Electric 6s_.1954 _ 


Public Service of N J— 
| 6% prepetual certificates 
Pub Serv of Oklahoma— 


4s series A... -- ~eeelaacnss 


Puget Sound P & L 5s "49 
Ist & ref. 5s ser C_1950 
Ist & ref. 44s ser D.1950 

Queens Boro Gas & Elec— 
5s series A..-.--- 1952 


*Ruhbr Gas Corp 6 %4s-.1953 _____- 
*Rubr Housing 6 4s..1958 ____- 
Safe Harbor Water 4'48'79 _____- 
§*St L Gas & Coke 68.1947 _____- 
San Joaquin L & P 6s B'52 ____- 
*Saxon Pub Wks 68_.1937 ____- 


*Schulte Real Est 6s__1951 
Scripp (E W) Co 548.1943 _ 
Scullin Steel 3s... ---- 1951 
Shawinigan W & P 4s ‘67 
Ist 4448 series D.__1970 


Sheridan Wyo Coal 6s 1947|____.. 
Sou Carolina Pow 58.1957 _- 


Southeast P & L 68...2025 
Sou Calif Edison Ltd— 
Ref M 3\s.Mav 1 1960 
Re .M 3%s July 1'6 
| Sou Counties Gas 414s 1968 
Sou Indiana Ry 48__-.1951 - 
S’western Assoc Tel 5s 1961 
S'western Lt & Pow 5s 1957 


So’west Pow & Lt 68.2022 ___-- 
So'west Pub Serv ¢s_.1945 __ 


*Spalding (A G) 5s__.1989 
Standard Gas & Electric— 


GR Gn ccticecacs 1945 
Convés (Stpd)-_-.-- 1948 
Debentures 68_..-.- 1951 
Debenture 68_Dec. 1 ‘66 
6s gold debs._.-.-- 1957 


|| Standard Pow & Lt 6s 1957 
| *Starrett Corp ine 58.1950 - 
Stinnes (Hugc) Corp— 


2d stamped 4s.__-.- == 


2d stamped 4s..._.- 1946 
Terni Hydro bk! 6 %s_1%55 
Texas Elec Service 581960 


oe a 
wt eo 


3,000, 
31,000 
19,000 
42,000) 
46,000 
64,000) 
18,000 

4.000 

5,000 
50.000 
20,000 

1,000 


7,000) 
48,000 

7,000 
73,000 
58,000 


15,000 
17,000 


5,000 
50,000 
45,000 

9,000 


~ 8,000 
16,000 
13,000 


9,000 
14,000 


4,000 
16,000 
28,000 
16,000 
23,000 
14,000 


151,000 


43.000 
10,000 
2.000 


16,000 
4.C00 


124.000 


88,C00 
18,000 
1,000 


8.000 
10,000 
11,000 
~ 4.600 
4,000 


28,000 
65,000 
14,000 
1,000 
2,000 
52,000 
2.000 
77,000 
25,000 
1.000 
11,000 
16,.C00 


30,000 


27,000 


ss 
104,000 


52,000 
50 000 


8,000 


3,000 
5.000 
25,000 
25.000 
35,000 


3,000 
89.000 


84.000 
$5,000 
31,000 
15,000 
1.000 
7.000 
2.000 
4,000 
10,000 


33,000 


17,000 


52,000 


29.009 


15,000 
19,000 
3.060 


6,000 
7,000 


25.000 


46,000 


Jap) 
May) 
Apr| 
Sept) 
Apr) 
Jan) 
Jap 
Sept 
Jap 
Jap 
Jan 
Jap 
Sept 
Jan} 
Sept 
Jan) 
Sept 
Oct} 
Jan| 
Jan} 
Jan 
Oct 
Apr 
Apr 


Feb| 
Apr| 


Sept 
Sept 
Sept 
Sept) 
Sept 


Aug 


Apr 
Sept 

Jan 
Sept) 


Sept| 
Sept! 
Sept 
ret 
Apr 
Sept 
Sept 
Sept) 
Jar 
Sept 


Sept 
Oct 
Aug 
Jan 
Jap 
Jan 
Jar 

Sept 

Sept 


Jat 
Jan 
Sept 
Sept 
Oct 
Sept 


Sept 
Apr 
Sept| 
Apt} 
Sept 
June 
Aug 
Oct 
Jap 
July 
Sept 
Jan! 
Sept 
Felt 


Sept 


Sept 
Jap 
Jar 
Jan 


Jar 
Apr 
June 
Sept 
Fel) 
Sept 
Apr 
June 
Sept 
May 
Sept 
Sept 
Jar 
Jar 
Jar 


Sept 
Sept 
Fet 
May 
Sept 
Sept 
Apr 
Jan 
Sept 


Apr 
Apr 
Apr 
Apr 
Apr 
Apr 
Sept 


Oct 
( et 
Sept 
Sept 








Texas Power & Lt 5s_1956 
A. eee 2022 


Tietz (L) see Leonard— 
Twin City Rap Tr 54s "52 
Ulen Co— 


Un Lt & Rys (Del) 54s "52 
United Lt & Rys (Me)— 
c 


ff, 1952 
Deb 6s series A___.1073 
Utah Pow & Lt 6s eens 
Pet dandeuaseenes 1944 


Va Pub Serv 5 ow .1946 


icasebeladamaees 1946 
Waldorf-Astoria Hotel— 

*5s income debt__-.1954 
Wash Ry & Elec 4s__.1951 
West Penn Elee 5s_-..2030 
West Penn ‘lraction 5s '60 
West Newspaper Un 6s '44 


Wise Pow & Light 4s_1966 
Yadkin River Power 5s ‘41 
§*York Rys Co 5s____1937 

Stamped 5s.-.-.-... 1947 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES - 


Agricultural Mtge Bk (Col) 
*7s ctfs of dep_Apr '46 


*7s ctfs of dep.Jan '47 
*6s ctfs of dep...Aug '47 
*6s ctfs of dep.._Apr ‘48 
Antioquia (Dept of) Co- 
lombia— 
po ser A ctfs of dep_1945 


7s 2d ser ctfs of dep_'57 
©7 3d ser ctfs of dep.'57 
CR Wik cttnensee 1951 


*eCaldas 7 4s ctfs of dep 46 
Cauca Valley 7s_...1948 


Cent Bk of German State il 
*Prov Banks 6s B_.195 
6s series A....-.-..- 1952| 

Colombia (Republic of)— 
*6s ctfs of dep..July '61 


Cundinamarca (Dept. of) 


— J 1955 
RRRPS *4t A eee 1953 
Dense Port & Waterways 
External 6 4s- .-1952 
*German Con Munic 78 "47 
*Secured 68.....-..- 1947 


Lima (City) Peru— 


*Maranhao 7s..--.---1958 


*6 4s etfs of dep_.-.1954) 
Mtge Bk of Bogota 78 1947} 
*issue of May 1927-.---- 
°7 etfs of dep. May "47 
*Issue of Oct 1927_..-.-- 


Mtge Bank of Colombia— 
*7s ctfs of dep._..- 1947 

Mtge 5k of Denmark 5s '72 

*Parana (State) 7s.-.1955 


*Rio de Jeneiro 64s_1959 
*Russian Govt 6%s-..1919 


Week's Range| for 


Low High| Shares 


Sales 


Range Since Jan. 1, 


1939 








of Prices Week 


Low High 





10544 106'%4/ 17,000 
So... See. 4 cece 
Tide Water Power 5s_1979 


Conv 6s 4th stamp.1950 


United Elec N. J 48..1949 111144 111%} 4,000 


United El Serv 7s__._:956 
*United Industrial 6 4s ‘4i 
Wane 62 Wises cannes 1945 
United Lt & Pow 6s..1975 
a 1974 
| ERD a a ene 1959 


105 105%] 9,000 


lil 114 4.000 


Ist ref 5s series B___1950 


1107 BOO UEL cecane 
105 105 5,000 
107 108%4| 13,000 

Wheeling Elec Co 5s__1941)_ -1$102 105%] ...-.-- 


104 10444} 8,000 


20-year 7s_._.-_Apr 1946 


20-year 7s.._..Jan 1947 


5 de 








*7s ser B ctfs of dep.1945 _ 
*7s ser C etfs of dep.1945)__ 
*7s ser D ctfs of dep_1945) | 
7s Ist ser ctfs of dep_’57)_ 





*Bogota (City) 8s ctfs 1945) _ 
Bogota (see Mtge Bank of)} 





7s ctfs of deposit. _1948) 
7 és etfs of dep___1946) 


*6s etfs of dep__Oct. 61) _ 





*6 4s ctfs of dep-- - 1959} 





*Hanover (City) 7s. ..1939)_ 
*Hanover (Prov) 643.1949) 


6 4s stamped - ---- 1958} __ 


*Medeilin 7s stamped_1951|___ 
7s ctfs of deposit..1951) 


°7 etfs of dep. .Oct "47| 
*Mtge Bk of Chile 68.1931) 


*7s ctfs of dep__-.-- 1946) 


#63 s ctfs of dep__1947! 


> a 1921) __ 

*Santa Fe 7s stamped.1945) __ 
*Santiago 78.....-.--- 1949 
Wecnectabaeces 1961 


9444 954} 35,000 

595¢ 6054; 50,000 
| 

10 1144} 46,000 





3439 36 82,000 
37% 28%) -.---- 
3) i Beers 
79% 81%4/ 26,000 
82354 8414) 24,000 


83 855s} 44,000 


80 80 5,000 
92% 93 9.000 
95 96 5,000 


97'¢ 98%) 35,000 
93%, 9644] 11,000 
90 90 1,000 


11% 127%] 45,000 


55% 5844) 17,000 
99% 10044} 22,000 


92 93 4,000 
93 94 | 27,000 


oro 
wr 
= 
os 
i 


9 
go bs 
s! 
5 


— ee he 
rh S 
4 


oun 
wow 
oo 




















| 
| 


Jan} 1075s Aug 
Jan} 115 Aug 
Jan} 993% July 


Jan| 66% Aug 


Sept; 52% Jap 
Sept) 1195¢ July 
Sept; 52 Jan 
Mar} 28% July 
Apr; 28% June 
Apr 86 Aug 
Apr! 90 Aug 
Sept} 108% July 
Apr 92'¢ Aug 


Sept) 119% Aug 
Apr} 85 Aug 
Apr; 9934 Aug 
Apr! 100% July 
Apr| 101 Aug 
Jan) 100% Aug 
Jap; 98 June 


Sept] 315 Feb 
Sept; 111 July 
Jan} 10634 Aug 
Sept) 116 July 
Apr} 63 Mar 
June} 106% Jan 
Sept] 10644 May 
Jan} 106 June 
Apr} 95 Aug 
Apr 96% Aug 





195% 11% ...--- Jap 13%4 June 
17 ee eee eee 
$7 18 ‘ Aug! 14 June 
$7 18 Rea Jnne 13% June 
t6 18 | | Mar 11 Mar 
16 18 RL Ce ee | 
16 18 ee ee ee, De 
os i. = Pere 1 May} 20 July 
t 20 nateaue 1 Mar 15 Mar 
$7 19 | 4 June; 16% Aug 
11% 11%) 2.060 Jap) 16% June 
t7 19 conus Mar 15% July 
t7 18 | covenebesens Seuehibaass ohaee 
ot fe a Sept; 25% Feb 
t7\% 30 | Apr| 25%’ Mar 
| i i ae ene eg re 
T15 ms be Feb; 22 Mar 
t7 20 shencaleses6 etéselenans . omnes 
t50 Oe. © cxeasn Sept! 100 Jan 
45 os fenanen Apr; 96% Jan 
s s 5,000 Oct} 35¢@ Feb 
t7% 20 seemed Sept}; 20 Mar 
7% 7| 5,000 Sept} 20 Mar 
Stee Sel aceces sept 22 Apr 
{7% 10 —* Apr} 20 Mar 
ts 914] _. Sept 13 Mar 
16% — 8 Sept 15 Mar 
tll 13 «| Sept 16 June 
t8 14% Feb| 15 June 
ts  ? a Jan| 1314 Aug 
t21 26 tinal Jan| 26% Aug 
115 32 cvcecleéese ecasclesans aabee 
t21 a 8 anand Jan| 26% Mar 
15 26% : Apr 26 Apr 
Seer “Se Pf anecad June| 16 Jab 
15 32 eerce sascclecess ooeee 
T15 32 enclecene Sescslessoe Goees 
115 32 cceces! 06606 SeSe6l ~venee 606ee 
_ §4 ee July 96% Mar 
‘7% «68 ‘ Sept}; 15 Mar 
7% 7%| 2,000 Sept} 144 Mar 
416 4} 20,000 Sept % Feb 
% «| 2,000 Sept % Jan 
61 61 2,000 Apr} 62% Sept 
13% 13%%| 7,000 May| 14% Jan 
313% 17 ‘ May 15% Sept 








* No par value 


: Bonds being peer led flat 


in their entirety: 


yearly range: 
No Sales 


weekly or yearly range: 





No sales 


z Deferred delivery sales transacted during the current week and not included in 


weekly or yearly range: 

No sales 

Abbrertattons Used Above 
“cum cumulative: “conv,”’ 


“vy te."’ voting trust certificates 


without warrants. 


§ Reported in receivership 
{@ The following is a list of the 
Amer. Radiator 4 1947. 


Hall Printing 6s 1947, Nov 
e Cash sales transacted during the 


yv Under the-rule sales transacted during the 


a Deferred delivery sales not included in year’s range. 
interest nm Under the rule sales not included in year's range r Cash sales not in 
cluded in year’s range. z Ex-dividend 

+ Friday's bid and asked price 


* York Curb bond issues which have 


at 101 
| at 102 
current week and not included in weekly 


’ certificates of deposit: 
convertible; ""M mortgage; “* 
’ when issued; “‘w w,”’ 


No sales were transacted during current week 


current week and not included in 


“cons,"" consolidatea,; 
* non-voting a 
with warrants: * 


d Ex 


been called 


or |! 
j 
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id 
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Baltimore Stock Exchange 
Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists C H I CA GO SE C U R I T I ES 
Friday Sales : ; 
in wate Range . or Range Since Jan. 1. 1939 Listed and Unlisted 
: Sale Of Prices ‘eek |—— - — 
Stocks a Par Price | Lou High Shares Lew Htgh P al H D Vj & Go 
Po * 20% 20 % 3: 50 80 - "Sept! 3 24% ” See a ~ a IS ” 
Bets Seanstt Oo com vtc.* oi 35e 450 388| 25¢e June) 70¢e July Members Principal Exchanges 
ont Bieatere<. z 1.75 i 60 175 575| 1.20 Apr) 2.10 Jap Bell System Teletype 
4% % pref B “100 Hise 11200] 2t3|en41  Sept| 12136 June Trading Rags. CSO. Gee Municipal Dept. CGO. 521 
, a «--2---- 4 ‘ Sep 4 une 
Davison Chem Co com.100 & g) 65 5% Apr, 10% Sept 10 Ss. La Salle St., CHICAGO 

. . . * =~ wae 

ae Dept Assoc com. + 4 4 % hs yo 3 Apr 173 ¢ Sept 
Fidelity & Deposis. < ---20 ” 1125 125%| “"38| 112° ane 130% Tuy Chicago Stock Exchange 
ride auar Fire Corp 10 40 3 : 297 35 i i i ici i 
Seta tin of Aan on s : : . a 4 fs rt = Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 
Guilford Realty Co a toe ee Friday Sales | 

6% preferred 100) 45 45 45 10} 45 Oct) 50° L reek’ ; I} 

4 ’ i f Mar ast |Week's Range for Range Stnce Jan. 1, 19% 39 | 
Houston Oil preferred...25| 15% In% 19% 765 16% Apr 22 June " Sale of Prices Week |—— — — 
| Stoc — Par > > LOW Ss 3 
po Tex Oll......-.---- ] 55e 45e 55e| 2,000 40c Aug! 1.40 Jan | —— a ES = —, —_ pussies _ eo a High a 
erch & Miners Transp..* 20 20 20! 135 | 91% S Abbott Laboratories— ee 
MtVer-Woodb Mills— : _ @ a On oe Common 9 ee 70 «171% 204) 53% Apri 71% Oct! 
ny preterred Cs Bee 100, 50 50 51 165} 35 June 52 Sept 444° cum conv pre f 100 14444} 144 144% 70, 120 Jan| 144% Oct} 
erent") s)he | a A th SO na rg | A A Be Sa 
Cs 5 2% 2% 510 pri 14% Jul fg com... 9 9 0 5 Jan 9 
North Amer Oll Co com__1 140 1.50 300 100 Feb 155 Sept Adams Oil & Gas Co com_* 5'4 5h 50 5% Aug 45; e~ 
Advanced Alum Castings 5 3% 3} 100 1% , 3% 8 j 
Owings Mills Distillery _..1 l5e l5e 200 l5e Se Aetna Ball Bearing com~ 7 10%, 10 ; 1,100 6 'o 44; a 
. 5e pt 30c Apr t 4 , , Apr; 10% Oct 
a hk mag Power com* 69% 69% 10, 69% Sept) 84% Mar Allied Laboratories com__* 17% 17% 50 11 Apr 18 Aug || 
Weatern National Ba k.20 mi oe 1,424] 163$ Apr| 28% Mar | Allis-Chalmers Mtg Co...* = 45 28% Apr 47% Jan || 
} nk. 31% 31% 25| 31 Jan 33% Mar peony hy conv pref * 4 20 c 0 1s June; 21', Apr| 

Bonds— Amer Tel & Tel Covcap. 100 160% 162 sod iat % Apr 170% Mar 
Balt Transit 4s flat - — 26! 24% 26%|839,500| 19% A 27% A Armour & Co common...5 6} 6} 6 3,800 A s 3% Sept 

A 5s flat —- 197 2 7 9G 1 2 de re ‘ pr eRe, ug B . i : 7 ¥; Os 3% med o7e Sos 

SBR «2-2 -n-0n- 75| 3 29% 31%) 14,000) 22% Apri 31% Aug | Aro Equipment Co com- . a 11 11% 950 7% June 12% Sept 
Gt Sou & Fla Ry 5° 197s - oe 4 89 1,500, 83% May, 91 Aug Asbestos Mfg Co com....1 % Me 450 % Aug 1 Jan 

A y 5% + 54 53 54 4,000| 45 Mar) 54 Oct | Athey Truss Wheel cap-.-4 6 6% 300, 2% Apr 7% Sept 
peri. DP TELS --- 1947 : 100-100 1.000° 100 Sept’ 100 Sept | Aviation Corp ae 3) 5% 5 6% 1.462 34% Aug %% Jan 

: sees a —_—— | Aviation & Transport cap-1 2% 2% 2 2,000 1% Aug 4 Jan 
4ackstay Welt Co com ‘ 5 5 5 100 5 Apr 7 Feb 
Boston Stock Exchange oe Se Co -_. if - 100) 10 Apr 18% July 
' r é : elden Mfg Cocom_...-. 0 9% 9% 10 900 6% Apr} 12 Se 
Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists | Bendix Aviation com....5) 2%), 25'4 24% 1,950 16% Apr 314% Sept 
| Friday | Berghoff Brewing Co--.--) 84 8% 200 7% Jan 10% May 
‘Sale wee. = Week | Range Since Jan. 1, 1939 | Binks Mfg Co cap 1 4% 4% 100 2% Apr, 5% Jan 
é o Prices "ee —$$_____—_—_. — ayy -s2esce : .. an o%m / o4% . 
__Stocke— Par\ Price |Low High) Shares | Lou High — Re com.5| 264 26 27 900| 13% Apr) 28% Sept 
American Pocumatic Ber—| | eT nS ee ee ——— (New) common. - - ---- 5| 27%) 26% 28%) 2,900) 20 Apr; 32 Jan 

C «| Aen Shs ni “ | : srown Fence & Wire c 5} 5 50 ! f 7! ‘ 

Common....--..-----*|.--. 35e Sse! 370] 3Ze Jan} 800 Feb Brown Fence Wirecom-t/------| 3% sii 60] 2° dume| 336 Sept 
Amer Tel & Tel___--_.100 162'<| 160% 162 ‘ 2 273| 14 ; > Mey | Butler Brothers. - -- -.-- - hae ; : os a : = 
Bigelow-Sanford Carpet— | | 6 16244) 2,273] 14796 Ape) 170 Mae 5% conv preferred ...30| 20 20-20 200! 18% Apr) 23% Mar 

Common . | 20% 29% 25] 7 ey Campbell-W&Can Fdycap*) 16%| 15% 16% 495, 9% Apr, 16% Jan 
: POUNCE sc ccccce 100 90 | 56 ——_— 35| 67 ‘s im 4 "s oar Castle Co (A M) com_..10| 24% 23% 24% 450 16 Apr, 26 Sept 
3 a8 ‘ onl , - s 12% 13 | 5 ‘ 5 
Boston & Alba ny ..-...10 ‘oe a = Sept] 11% July | Gent th Pub Ben 60 pret. 744 737, 75% 940 ooh | i kel 

‘vahibaemee — 5 ee 91 Sept | Gentral [ll Secur com. _1) “% M4 250 4 May ety Sept | 

| | . 5 ; eee > 4 2) 2 4 “lay 74 * | 

Boston aison Co eae 100! 146 | 146 151%) eles Jan 159% Aug —— 6% 6% 67%) 400 4 Apr 8 Sept ] 
Boston Herald Besoncs sea 44%, | = 4 Pe 4) 272) 38% Apr 56 Mar Se 1 1% 14 750 1 Apr 1% Jan | 
Boston & Maine— -- 2 Vs) 630) 16 Apr 19 Jan on eee *| 59 59 90 45 Jan 71 Aug | 

Common stam ( 45 | an | . ntStatesP&Ltpref...* 4 i 5 50, 24 Apr 7% Aug || 

aolee anne T 3% HH) ; eas 1% July) (4% Sept | Cherry-Burrell Corp com 5 is lis 150 1 Sept 15% Jan 

Class A ist prefstd._100; ty, (| 1,765 Jan 14% Sept | Chicago Corp common...*| — ! 1% 2 4,100 i Apr 2% Sept 

Gisisne..... -* Sas HH a of 173) 4s f ~~ 3% Sept Preferred. _.....-..-- -.*| 36 35% 36 | 750| 32% Sept) 38% Mar 

Cl B Ist pref std. .._100 ‘ 3 4 +f a 6 July 3% Sept | Chi Flexible Shaftcom.__5| 67! 66% 67}! 350| 61% Sept; 78% Mar 

Cl C Ist pref std ---_ 100 ae ee ee); ibd Bean] 38 Sane | ee Nor West com...100 ii, 1%) 400, = % Aug) «134 Oct 
BeolD Ist pref std... 100 | 4 : 4% s3al 1% . sed 44, Sens ne Rys etfs I 100 “4 % 100 4 July 4 July | 

oston Personal Pr. - ree ; : ori < % Se Shic Rivet & Mach cap_.4 8K 9 400 6 Ap 9 Sep’ 
Brown-Durrell Co p-4 we * 4% * s “ Hy | “ 10% May 15 July Chicago Towel Co— ; es ¢ 
> 1 1% 1% 50} I, Jan % Feb IR a *) 07% 107% 60) 107! Oct) 112 Aug | 
Calumet & Hecla 5 Chicago Yellow Cab Co-_*| 8 8% 10 5 J 9% Ji 
Cliff Mining Co..." 3s 4 | 8% 8% 14, 4% Aug 10% Sept | Chrysler Corp common..5 ‘4 90% 94 550 53% aoe 94 Det 
Copper Range. _- atl oul 6% ml a7 20e Jan} 50©e Oct | Cities Service Cocom...10, 6 6 6%| 650| 4% Aug) 9% Feb 
East Gas & Fuel Assn 4 sii I ta Ke As 73) 3% Apr, 84 Sept | Club Alum Utensil Co ‘ 25% 2% 50); 2% Jan 344 Mar 

Common..... ol 4] au 5 901 1 4 Commonwealth Edison— | | 

445% prior pref.-...100 39 | 38% 39! 375| 16 Pd Bs, Sept New capital. ..-....-- 25| 29 29 -30%4| 36,100) 25% Apr) 31% July | 

6% preferred “100, 23! alle > e419 une 40% Sept Compressed Ind Gases cap! l4¥g 15 700; 9 Apr, |'6%4 Sept | 
— Mass St Ry— = - - 6% July, 25 Sept ) Consol Biscuit com. --..! 3 3% 3 400 3% Aug hoy Mar || 

8 - 2 ” g Cc ; A ; % Ss } 

) adn ES weccnseee ee 66 | 66 66 | 5) 55 Aug) 77 Mar perme ate Corp...*| 8 8% 8 1,214, 6% Aug) 9% Sept || 

yh ee — ee a a a i ee ee ee ee ee ee | 
— Steamship Lines com * 5} ;| 5! 6 | 573| 3% peed 7% Mer Cc eo voy Lady Dp gd gm 1 ‘ 5 oe +o — | 

| Ode < | J € : . 906 OLzZ 4 

im ployers Group “eee °| 19 | 19% 20! a5) i8% Apr 24 Jan ferent ye va com 20 4% 16 202 94 Aug lis, Jau | 
Gilchrist Co_..___ *| | , F , Common . ‘ om, 28%% 28% £0, 16% Apr) 32 _ Sept 
Gillette Safety Razor....*| 6 \ Ht, H+ ail] She | 7 Jan | Crane Co com_.--.-.---- 25| 27%| 25% 27% 410 17 Aug 37% Jav | 
Hathaway Bakeries cl— | | or ” Dr 8 Jad | Cudahy Packing Co pref100 66% 68 70} 48 Aug 73 Mar| 

> | - ~ a > s % 2% 

Claes B ee eae |...-..| 260 25 ae oe Cunningham DrugStores2 }+ 16% 16 100, 124 Apr 19% Aug | 
Helvetia Oil Cote ae a a po _ aon 30, Aug | Dayton Rubber Mfgcom.* 17 | 15% 17 500| 9 Apr 17% Jan || 
Isle Royal Copper Co___15 a1 oi Ps = ar 25e Jan | Decker (Alf) & Cohn com 10 | 2% 2% 50 1% Mar 3% Mar | 
Sanus Thentees (emnn; 25 s 2% 200) 4 Apr) 3% Sept & Co com 24 224% 25% S85) 15 Jan 25% Oct]! 

8 (Boston) 25} 14')| 14 14% = 134% Jan} 16 July | Diamond T Mot Car com- 2 ee See. 8 42) 5% Aug 9% Jan | 
| — - 2. > *! léi 1 lé ovr ‘ 7 +, 
cen eree----108 8 7% 8) «(1S A ee 8 ee ee dl SS 32°°| 7201 30° Sept] 30i¢ Feb 
sao cum pret ------100|...--"| 22° 22] 10 10” Apr) 22, Sept | Doge Mtg Gory eom----*)---i--| 183 3s) 250 "6 Abt, 1435 Sept 
Mergenthaler Linotype. 2| 2%) 3% 20 @ Jan 2% July | Elec Household Util cap. 5) 4 3% 4%%| 2,600 2% Apr 4', Oct] 
Narragansett Raemng iam) 7 1s J 350; 15% Sept; 22)4 Jan | Figin Nat] Watch Co...15) 22% 21% 22% 850! 17% Apr 22% Aug } 
orate sagagape - ‘ » slacl Fairbanks Morse com - - 8] ‘ 37% 37% 40| 24% Apr 43) an | 
Natl Tunnel & Mines C cs © rt: 5s = ~ = 5% June | Fitz-Sim & Son D&D com * 12 12% 300) 10% ae sais yor i] 
New Eng Gas & El Assn pt*| 37 1 onus ease ~~ te ae Ce Jan | Four-Wheel Drive Auto-10 a 6 6% 300| 3 £Apr, 8% Sept||| 
New England Tel & Tel 100) 116% 113 44 BP 4) al 15 Jan| 38% Oct | Puller Mfg Co com------ 1} 4 4 4%) 1,350 2 Jan| 4! Sept i 
New River 6% cum pfd100|_.'| 74° 74° 89| 103% Apr) 120 Aug | Gardner Denver Co com..*| 16 16 =16 200| 11% A 17% Se 1} 
NYNH&HRR “ 100 is . . 7. + . 42. May! 74 Oct | General Amer Transpcom 5)....--| 5575 62%. 210, 40% Apr 6414 Sept 1] 
North Butte.......; | oe + et. 06 *4 June| 1% Sept | General Candy class A-..5) 10's) 10% 10% 50| 10 Apri 11% Feb| 
Old Colony RR— Ste, =SSe (te 5,287) 30e July) 1.00 Jan | General Finance Corp com| 3%| 3 3% 600| 1% rrad 31 po 

Common .. : ; esi os G Foods com. .----- “ 39% 40} 77) 7 
Pacific Milla asassore 100) sais M% J 00) 31) 35e June} 1.50 Jan oa ow ee 10, 54 53 ‘ 55 i 5.000! pty, = o 6 — 
Pennsylvania RR w+ ----- | a s IS', 20 246) 9% Mar) 21% Sept | Gillette Safety Razor com* 6% 6% "105 55g A 554 Sept 

nadie 50} 25%) 24% 26% 1604) 15% Aug) 27 Sept | Goldblatt Bros Inc com--* --| 11% 11% 50 10 rr Ry ms 
Quiney Minin i “a Goodyear T & Rubcom..*|....-.| 28 29%) 258 735 den 
Reece Button Hole Maci 10) 2%| 2% 3 | 65] (8 June! 47% Sept | Gossard Co (H W) com.--* | Tix its] sol -@* Apr iz? dun 
Shawmut Assn T C 110) 144% 14% 124) 14 Feb| 17 June | Great Lakes D & D com--* 24%| 22% 25 > 6501 183 aie l July | 
Stone & Webster... m Rts, < 10% 561) 8% Apr| 11% Sept | Hall Printing Cocom...10) 15%) 15% 16 3.092, 8% ya $736 te \| 
Suburban El Sec Co ny lng «| os 2% 13 44 | 1,260) 8% Apr| 17% Jan Heileman Brew Co G cap.1}__. 7% Ri 500 6% Jap 9 t] 
Torrington Co (The) Incl ao an Ce ae Apr} 86¢ Jan | Heller(W E) 7% pref w w25 | a7 37 20) 27 Oetl 27°) Onl 
Hs eo eh gga | 9%%| 29% 30%) 468) 22 7 32 Sept | Hibbard-Spen-Bart com 25) | 355% 36 | 50! 32 Aug, 37 Jen 

nion Twist Drili_ r| ( Houdaille-Hershey cl B..* | 14% 15%| 242] 8 7% 
United Shoe Mach Corp _25| 75 oa 1 aaa - 10 YY Feb 29% Oct | Hubbell Harvey Inc com.5 | 13 13 50) rts, sae tae — | 

6% cum pref. ___ 25| 40% Ads, 76%) 1,116 71% Apr; 87% July | Hupp Motorscom-.. --1)__-.... 1 1% 200; % Augi 2% = 1] 
Utah Metal & Tunnel Co. 1. eee enel 607| 3974 Oct) 4834 AUg | Illinois Central RR eom 100) 157 15 16%, 740| 9% Augl 20% sea | 
Venezuela Holding Corp__1) | 57e 60c) 900) 80e Apr, 85¢ May | Indep Pneum Tool vte..*) 25 | 24% 25%) 550) 16 Aug) 25% Sept 
Waldorf System . s : ae 2 15) 1'¢ Jan) 2 Jan | Indiana Steel Prod com- 1) -_. 3% 3% 200 2% June » “Haale | 
Warren Eee t777*" *|......| 6% 7%| 115) 65% Apr) 7% July | Inland Steel Co cap------ . 9472 967%| 224] 66% Apri 98% Sept || 

; | 2% 2% 160 176 Mar; 3} Jan | International Harvest com* 64% 68% 284, 48% Aus 7134 Sept || 

Bonds— Interstate Pow $6 pref. __* 4 4 10 2% Jan Bie ‘a ! 
ones Mass St Ry— I $7 — , | 4% 4% 10 2l6 Jap 6% ao 

es : ron Fireman Mfg vt ¢...*|..---- | 15 5! 35 se Mar || 

ye 3 ~ needcnes — 85 86 | $400) 80 Apr 96 #£=June | Jarvis (W B) Co— - — ia s so a 5 

> 101'6 101%! 1,000) 92 Feb! 103 July Ea 1 15 13% 155 4.350' 10% Jul 155 ( | 
For footnotes see page 2215. : y 53% Oct || 
| 
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| F Sales | , Friday Sales 
| Week's Range ~~. } | Range Since Jan. 1, 1939 Last |W eek’s Range| for Range Since Jan. 1, 1939 
| Of Prices Wee Sale | of Prices Week |—— 
Stocks (Concluded) Par Low High) pmol Low High Stocks (( "oncluded) Par’ Price noe High| Shares Low High 
ai peabaee mn, teeta ee BRE 80 
Jefferson Elec Co com-_-...* 21% 150 , June Sept | Cin Gas & E ‘lect t pref. ae 100] A 101 \% 102% 224; Q98'4 Sept) 109% June 
Joslyn Mfg & Supp com.-_5 44 200 Apr Mar | CNO&T P pref_-_---- 100} 10944) 109% 109% 27| 109 =Sept} 116 July 
Katz Drug Co com_.-..-- i 4% 600 Apr July | Cin Street. -_--.------ _ ae 1% 1% 280 11 June 3 Jan 
Kellogg Switchboard com_*| 7% 650) Feb Sept | Cin Telephone - -- : aa 93%) 93 94 67| 88 Jan| 99% July 
eee 100) 100 20} Mar) Sept | Cin Union Stock Tou....9.... 12% 12% 6| 12% Sept 15 Mar 
Ken-Rad Tube&Lp comA*|___- 7% 100) Apr| Mar | Crosley Corp -.-.--------- *| ‘ 815 8% 23 7 Aug} 12% Apr 
Kentucky Util jr cum pf_50)_---- 41 120) Jan) hee | DOU Ie... ..-- ----- -*} 2 2 30 2 July 3% Apr 
Keryln Oil ec] A_--_- -5} 3% 50 Aug Apr Eagle-Picher. ---------- 10 13 11% 13 81 : 7% Apr 14% Jan 
Kingsbury Brew Co cap__1 5% 100 Apr) Jan | Early & Daniel pref__-- 100) _- | 108 108 108 Oct} 112 Jan 
Leath & Cocom.-.-....-.-.- od 2% 150 Sept) June | Formica Insulation - --*| 12%] 12% 12% 200 94 May 13% July 
Cumulative preferred __*| - 27 50 Jar Sept | Gibson Art--_..--- a7 | 26% 27 | 27; 25 Apr) 30 July 
Le Roi Co com___-_-_---- Bee ass 9%, 100 Jan| Sept 
Libby McNeill & Libby__*| ---- = 7% 330 Apr| Sept | Hatfield prior pref _--- _ ae 5% = % | 30 4% June 53% Oct 
Lincoln Printing Co— | Hilton-Davis iG & eal 19 19 20); 15 Aug) 19% Sept 
ee «i 2% 200 Mar. Jan | Hobart A_-- ae. LF” 39 40 76| 4414 Jan| 4319 Aug 
$314 preferred -..-.-.-..* 21% 50 Oct Mar | Kahn ae ° 13 13 10 Ss Jan| 15 Sept 
Lion Ou Ref Co com-..... * 16% 16 Aug Jan Ist pref. _- duns | 100% 100%) 5} 100 Jan| 104 Aug 
Liquid Carbonic com----*| 147% 120 ‘ June Jan | Kroger 7 -*| 255%) 25% 255%} 237; 2054 Apr) 29% Aug 
Loudon Packing com. - - -*| 2 200 1 Apr Sept Lunkenheimer *| 22 | 321 22 100 17 Apr| 22 Oct 
McCord Rad cl A_.....-.- *| 6% 10 5 Apr! Sam | © @ O.....-%-- *| 63%) 61 63% 345| 50% Apr) 64% Sept 
Manhatt-Dearborn com - _* 1% 5,500 % Apr! Sept | Randall A *| 164) 16'4 16% 8| 14% Jan) 16%, Sept 
Marshall Field com--___- + 15% 2,500) 9% Apr! Sept | Rapid ----- i |} 6% 8 240; 5% Sept) 12 Apr 
Merch & Mfrs Sec — Sports Prod - i ‘ |} 15 15 30 8 Apr| 15 Sept 
Class A com._.__._____. 1| 3% 1,850 3% Sept] Jan | U § Playing Card_- 10| |} 31 32 80) 27'¢ Jan} 38 July 
Mickelberry’s Food com. 1| 3 1,900, 2% Apr! Jan | US Printing- *| | 3 2%} 1,115 l Feb| 2% Oct 
Middle West Corp eap....5) 7% 2,050, 5% Apr Aug Preferred 50/10 9% 10 411 4% Apr) 10 Oct 
Midland United— | | Western Bank - - — 5% 5% 76) 4% May 6 June 
EEE e| v4 1,200 \% Jan Jan | Wurlitzer ; 10 8% 84 300 6 Apr 9% July 
Midland Util 6°: pr in_100 3% 50 & «6Feb July Preferred _ 100! | 87% 89%!) 40\ 73 Feb! 93 July 
7% prior lien. 100 3% 100) % Feb July 
Miller & Hart conv pref__* 3% 70 2 Jan Sept 
— Mfg -- lip ata si * 20% 50) 16 Apr) Jan 
ontgomery ara— @ e . ee 
tbo : 3 63] 40% Apr Ohio Listed and Unlisted S 
——_ Pow pref_ 100 ea” 30| | 40% Mar, pod 10 iste an n ste ecurities 
uskegon Mot Spec cl A.* 2144 30 -# Jan sep 
National Battery pret... * 35 204 30% Jan a Members Cleveland Stock Exchange 
Nat'l Rep Inv Trust pref_* 100 Apr Jan 
National Standard com_10 23 700) Apr Sept ‘ 
Noblitt-Sparks Ind com__5 126 1,300 Apr Sept / & 
weieetieemon ss Us“ Mh gM RES Se /1 GILLIS (o*°) RUSSELL 
Nor Ill Finance com__--- : 9% 50 Oct) Jan co. 
— Paper Mills com * 7% 100 Jan!) Feb X @ 
Northwest Bancorp com-_.* 9 450 Apr 
N'West Uti— ; _ Union Commerce Ballding, Cleveland 
® preferred... ...- 100 16 16% 40 Apr ° 
Omnibus Corp v t ec com __6 - 13 13% 105 ane 1 felephone: CHerry 5050 A. T.& T, OLEV. 565 & 566 
Peabody Coal Co B com__* 1 1\% 300 4% Apr Sept 
a mies Switch conv A 10 13% 13% 50; 12% Sept Mar 
enn Gas & Elec A com- 3 3 100 2% Sept ‘el 
a tenes re ss sex{| 1,900 80 baee = Cleveland Stock Exchange 
Peoples G Lt&Coke cap 100 36'< 42%! 1,084) 30% Apr Oct | Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 
Pictorial Paper Pkge com 5 4% 4% 50 3% «Feb June : 
Pines Winterfront com ___1 ly %| 1,400 4% Apr Sept | Friday, | Sales oie 
Poor & Co class B_..___. ¢ 15 16 250 % Aug Sept | Last | Week s Range| for Range Since Jan. 1, 1939 
Potter Co (The) com__-___1 ‘ y 200 6 June Jan — Sale of Prices ee, ee ee 
Pressed Steel Car com... _1 i5 14% 16 2 600 Aug Sept Stocks— Par\ Price |Low High Shares |_ Low High 
’ * 21 i, ee a a ee ee Ss oe 
Se aan, BT olga + 4 rt Aug | Airway Electric pref_.. 100 9 9 | 220) 6% Apr| 13% July 
Rath Packing com______10 36% 36 150 Apr Oct Akron Brass Mfg ; 5% = 8%) 25; 6% Apr 8% Oct 
Raytheon Mfg— Amer Coach & Body f 7 7 100! 6 June 84 Feb 
6% prefvtc.....__.- r “% 50 Fuly po Apex Electric Mfg *| | al2'y al2'4| 50| 9% Sept) 13% Jan 
Rollins Hosiery Milis com 1 14 1,500 Sept inp | Damnae Manne Veets. .-1 as7% a47%4| = 22 
Sangamo Elec Co com °° 27% 50 Apr Mar Brewing Corp of Amer. __3 6 | 6 6 472) 5% Sept 7% Jan 
Schwitzer Cummins cap__1 s 200 Aug ar | one, oe & Fue. *| 114s] 11% 11%] 278} 9 Apr) 14% May 
Sears Roebuck & Co com.” 75% 1.434 Apr Jul Clark Controller 1 | 19% 18%) 150 15 June} 20 Mar 
Serrick Corp el B com al 2% 350 July | bed Cleve ( Niffs Iron pref *| 65%) 6814 65%| 480| 43 May! 71% May 
Signode Steel Strap— coe c Cleve Elee Ill $4.50 pref \a107 % alo7 | =r _ 5) 111% Aug} 1 14 May 
Preferred_........._. 30 30 70 Mar Sept Cliffs C orp vte * 23h 24'4 23% } 3,553) 13 July 27 Sept 
Sivyer Steel Castings com.” 15% 140 Mas Sept Dow Chemica! pref _ ._ . 100 115 5 1 15 , | 500 114 is Aug 118% Jan 
Sou Bend Lathe Wks cap_5 21% 550 Apr Sept Eaton a *|--<2--| 487% a2? | 60) 20% May| 20% May 
Southw’t G & E pref___ 100 106% 40 Sept July Electric ontroller 56 |) (56 "7 116) 49 July 70 Jan 
Splegel Ine com- 2 i1% 32s Aug oe | eee --, 4 35| 2% Feb| 4 Sept 
St Louis Natl Stkyds cap_* 73 10 May i | oo, ee : a22% a2? 7 ee ee a ae 
Standard Dredge—- ae ) | Goodyear Tire & Rubber-_* a2o% a28\% 71 30% July 34 Feb 
Common _. J 1% 350 Sept Jan Halle Bros pret 100 - “0 — 37 May 25 ae 
Convertible preferred .20 10% 200 “Apr Feb Interlake Steamship --*| 47% 49 47 “| 136) 33 Jan) 49 Oct 
© 27 1 ¢ | 
memes ce mad----58)------| 440) 384 Aue] 30% SeDt | sueger Machine... 17% 17%] 74] 15 Abe] 2215 Mar 
Stewart-Warner 5 10 00 Sept oo Ke ile y Isld L ime & Tran__* 16 16 | B88) 12 Apr| 16% Sept 
Sunstrand Mach Tool coms 15% 650 nar Sept een eee ; 221 ‘ on ‘ ty by ‘ 27 ed ‘ 6% —_ 
Swift International. ---- 15 31% SAS July Sept = mee , a ae y ac aaa a 33%! +o + ed + . — 
aa 25 21% 3.400 pe sent‘? edusa Ptld Cement *| 12% 124, 12% 124) 14 Apr Sept 
Thompson ‘) R) com 25 3 170 Gent ten Midland Steel Products a34\% a34\% 12 oe oetateia ‘ 
Trane Co (The) com. 2 141 100! “— fuly | National Acme 1 al7% al6%| 125) 15% Mar| 15% Mar 
Union Carb & Carbon ean ° aa bt 604 ytd te 4 Natl Refd pr pref 6°; * 34 34 | 89) 29% July| 48 Feb 
United Air Liaes Tr eap_5 10%, 166 Apr Saar | ‘ational Tite ‘| ig “1%| 204) 1% Sept] 2% Mar 
U 8 Gypsum Co com 30 727, on dent! ; Nestle LeMur A *| I a 200 4g Apr 1 June 
Syuteed Ghaten Gteel ean 7454 2 450 cee fas Nineteen Hundred Corp A*| 30%! 30% 30% 12£| 30 — 30% Mar 
_,! Je preferred 100 116% 4 Oct Oct | Ohio Brass B : | a21% a21%| 4) 17 Apr} 26 Jan 
Gite ate 1% = Apr § June | Otis Steel. - +| al4'4 al4\% 115, 8 Apr| 15% Sept 
Geav preferred ---9) +: a0 — 4 > Richman Bros. *| 35 35% 35 946, 30 Feb) 38% Aug 
[1c ° , 200 Feb Gent Thompson Products Ine. .* a27% a26% 76 18 Apr| 27% Feb 
Walgreen Co —-e 20 s AsO ae J . Van Dorn Lron Works ° 3% 3% 104 2 Aug 4\% Sept 
Wayne Pump Co cap ahs 1 23% 30 Sent a an -y “4 ye p pref 10 : . . . f > “aes or coun 
, , - + on ' ‘ es es Inv Corp pre ~ | 7O 70 50 ) pr} 7 Sep 
ger ey J a_i ie ‘ + Ae peed a White Motor a12% al2% 60, 9% May) 12% Sept 
Wisconsin Bankshrs com_* ‘ 1,550 a “. Youngstown Sheet & T abe 2a! | 254 ah | __—385 o3e> sms lo sweaters 
Woodall Indust com___-_- 2 3% 50 Apr Jan 
Wrigley (Wm Jr) cap_.__* 785% 36 Apr “July 
Ps Mach cap.._f 1% 200 July Sept 
enith Radio Corp com..* 16 1,350 Apr Jan L 
4 , , WATLING, LERCHEN & Co. 
Bonds— 
Commonw' thEddeb3 148° 5s 114? a % $231.000 Apr Aug Members 
a : 3 : New York Stock Exchange New York Curb Associate 
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Cincinnati Stock Exchange 
DIXIE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 


Teletype: CIN 68 


Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


New York Stock Exchange 































































































Detroit Stock Exchange Chicago Stock Exchange 


Buhl Building DETROIT 
Telephone: Randolph 5530 | 




















Detroit Stock Exchange 


Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 








Friday Sales 1 
Last Week's Range, for Range Since | Jan. 1, 1939 i 
Sale of Prices Week |—— 1} 








Stocks— Par) ol rice Low High Shares Low High 
. a . —_— - — - —————— —___— - —__— ——$—<—<—$. $$ | ———— | 
Cincinnati Stock Exchange Allen Electric com l 1% 15 300 1% Feb 1% Sept 
. . . i . > > . * "e Ine 

Sept. 36 to Oct. 6, both inclusive, compiled from official sales lists pom | Brew com ; aul 4% «4% ; ca. ry? a a Pracerd | 
Sales Baldwin Rubber com ] 6% 6% 6% 830 o Apr 7% Jan | 
Week's Range for Range Since . . 1939 Briggs Mfg com ° 24% 25 2.41: 17 Apr 31% Jan}! 
of Prices Week . . - - Burroughs Add Mach ° 13% 13! 13 458 11! Aug 18% Jan}! 
Stocks— Par Low Shares Lou High Burry Biscuit com 12%e 1* 1% l 500 1% Aug 2% Jan | 

er - —— : - - | Chrysler Corp com 5 92% 92 1,652 56% Apr) 92', Oct 
Alum inurr ‘Indu ustries Pe 6 53 Mar Aug | Continental Motors com 1 3 3% 1.630 2% Jan 4 Jan | ] 

Amer Laundry Mach 20 16% 37 Apr 17 Mar | Cunningham Drug com2.50 16 16 14 14% Jan 1IS% Aug) 
Am Prod part pref ; 7 of Mar 7 Sept | Cons Steel 150 1.50 200 50e July 1% Sept | | 
Baldwin » 3% 5 Mar 5 July Det & Cleve Nav com 10 78e 77¢ SOK 2,250 five Sept 1.25 Mar} 
Burger Brewing 2 125 Jar 27 Aug Detroit Edison com 100 +116! 115% 116! 11¢ 101 Apr, 124 July | 
Champ Paper & Fibre “ 27% 25 Sept ‘ Sent | Det Gray Tron com P ! 1% 1% 656 1% Apr 2% Sept || 





For footnotes see page 2215 
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The Commercial & Financial Chronicle 


Oct. 7, 1939 





























Stocks (Con cluded) Par 
Det Mic! i Stove com __._-1 
Det Paper Prod com_-_-_--.1 
Det Steel Corp com 5 
Diveo oe 4 . 


Durham 
Ex-Cell-O Aircraft com 3 


Federal Mogul com ° 
Fed Motor Truck com .* 
Frankenmuth Brew com _1] 
Fruehauf Trailer....-...-1 
Gar Wood Ind com 3 
General Finance com. ~~ ] 
General Motors com 10 
Goebel Brewing com__.-_-1 
Graham-Paige com oun 
Hall Lamp com a 
Hoover Ball & Bear com_10 
Houdaille- Hershey B ° 


Hudson Motor Car com. . 
Hurd Lock & Mfg com ] 
Jacobs (F L) 


Kingston Prod com 1} 
Kinsel Drug com Sar J 
Kresge (8 8) com - 10 


Lakey Fdy & Mach com._-1 
La Salle ‘ 
Mahon (RC) A pref 
Masco Screw Prod com 
McClanahan Oil com ] 


Mich Steel Tube Prod 2.50 
Mich Sugar com ‘ 
Micromatic Hone com __-1 


Mid-West Abrasive com 50c 
Motor Products com * 


Murray Corp com. 10 
Mich Silica 

2ackard Motor Car com. 
Parke Davis com * 
Parker Wolverine com * 
Penin Metal Prod com l 
Prudential Investing com _1 
Reo Motor com 5 
Kickel (H W) com y4 
River Raisin Paper com. -* 
Scotten-Dillon com 10 


Standard Tube B com on 
Sheller Mfg... 


Timken-Det Axle com - 
Tivoli Brewing com ! 
Tom Moore Dist com ! 
Union Investment com 
Universal Cooler B 
Warner Aircraft com 
Wayne Screw Prod com 
Wolverine Brew com 
Young Spring & Wire 





Friday Sales 
Last |Week's Range for 
Sale | of Prices Week 
Price Low High Shares 
1% 1% 1% 540 
1% 1% 300 
15 14 15 160 
-e 7 81% 960 
1% 1} 150 
* 22% 22% 420 
. 15% 16 340 
4 4% 120 
2} 2% 2% 730 
24 20 25 2,252 
6 6 1.070 
2% 3% 670 
54 54 05% 3,501 
2% 2% 920) 
90¢ K7e 1.00 2.075 
4 ae 1,407 
15% 14 15% 1.417 
14% 14 15% 1,651 
644 6 1.060 
HOC 600 250 
4 3 310 
2 2% 2% 1,147 
2¢ 6§0¢ 400 
25 24% 25 660 
37 4 350 
1% =#«1% 500 
26 26 165 
i 1% 1,220 
27¢ 2h 2s 7.400 
Ble Bh, 400 
1} 1.00 1.25, 2,700) 
44 1% 43%, 772 
125 1.25 100! 
15% 15% 16% 2,220 
6 6% S17 
2 2 2% 500 
4 4 4%} 3,229 
4414 44 552 
9% 9 1% -<--«- 
1% 1%! 1,560 
6% 6! 614) 260 
1% 2 | 600 
3h 3% 3% ‘ 
2% 2% 300 
22% 22% 184 
2% 2% 720 
j ; 4 300 
ls 1s 1s! 825 
2% 21 200 
390¢ S5e 863 1,300 
24% 2 612 
2} 2 2% 300 
j 1% j! 1,726 
1% 1% 200 
ur nm 200 
14% 14% 100 


Range & 
—_es 
Lew 

l Aug 
5c Aug 
91, Apr 
5% Sept 

] Apr 
15 Apr 
12 Apr 
24 May 
] Apr 
10 Feb 
4 Apr 
1% Apr 
35 Apr 
] Sept 
50e Aug 
2 Apr 
10 Apr 
4 Apr 
4% Apr 
$0c Ap! 
14% Aug 
4$2e June 
20 Jan 
2 Apr 
] Jan 
2! 4 Apr 
55e June 
l2Ze Apr 
5 June 
30¢e June 
2 Jan 
76ce Jan 
10 Apr 
4 Aug 
l 4 Jat 
3 Apr 
36 Apr 
5% Aug 
l Aug 
6 Apr 
] Apr 
2% Apr 
1% July 
22% Jan 
1% Apr 
3% July 
10 Apr 
1% Sept 
l5e July 
2 Apr 
] Sept 
67c Aug 
900e July 
ve Sept 
10 June 


ince Jan. 1 


Hig 


»\ 


~ 


- to 


Gr tO Or OO Gr OO GH to te 
wR \ oe 


to 


t 
2 hO\ 


, 1939 


th 
Jan 
Jan 
Sept 
(oct 
Feb 
Sept 
July 
Aug 
July 
Oct 


Jan 
Sept 
Sept 

Jan 

Jan 

Oct 
pt 
Feb 
Jan 
Jan 


se 


Se ept 
Oct 
Aug 


Sept 
Jan 
July 
Sept 
me pt 
Sept 
Sept 


Oct 


5 June 


Jan 
Jan 
Feb 


Jar 
Sept 
Sept 

Jan 

Mar 
Mar 
May 
Sept 

Jan 

Jan 

Apr 


oct 
Jan 
Jan 
Jan 
Feb 
Sept 
Feb 
Mar 
Jan 











523 W. 6th St. 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange 


Los Angeles 


Chicago Board of Trade 
San Francisco Stock Exchange 


Teletype L.A. 290 


Wo. CAVALIER & Co 

















Los Angeles Stock Exchange 


Sept. 30 to Oct. 9, both inclusive, compiled from official sales lists 








Ln Ce 


Jan 
July 


Mar 
Apr 
Cet 
Apr 
Aug 
Mar 
Mar 
let 
Apr 


Sept 
Apr 
Apr 
Jan 

May 
Apr 
Oct 
Jan 

Sept 
Apr 
Aug 

Aug 
Aug 


June 

July 
Aug 
Apr 
Jan 
Aug 

Sept 
Apr 
Oct 


Oct 
Feb 
Apr 
Apr 
Jan 
Jan 
Sept 
Sept 


July 
Apr 
Jan 

Sept 

Mar 
Jan 








Jan. 1, 1939 
High 
6% May 
75e Jan 
3% May 

25% Sept 
I7', Jan 
92 Sept 
9% Jan 
So Sept 
13% Sept 
5% July 
79 Sept 
11% Mar 
10', Jan 
74sec Jan 
309 Mar 
13 sept 
55% Sept 
0% Jan 
+) May 
35% Mar 
#2). May 
7 eb 
2 Jan 
4le Jan 
11% May 
l4e Apr 
36% Feb 
2% Jan 
4%, Mar 
5% Jan 
10c Jan 
20ce Jan 
Sic Jan 
7% Jan 
30c Feb 
12% Mar 
34% Aug 
35 July 
50 July 
22%; Aug 
11% Sept 
3% Jan 
104 Jan 
7% Sept 
7% Jan 
413% Aug 
33 Sept | 




















Friday ; j 
Last |Week’s Range} ‘for | Range Since Jan. 1, 1939 
Sale of Prices | Week 
Stocks (Concluded) Par Price Lou High Shares | Lou | High 
Sontag Chain Stores Co__* 7% 7% 7% 175} 614 Sept 10 May 
So Calif Edison Co Ltd..25 25% 25% 25% 1,725; 2 Jan| 29 Aug 
6% preferred B...-.-- 25) 27%| 27% 27% S87 27 Sept 29% June 
54% preferred C__-- 25! 26 25% 25% 1,050, 25 Sept 29% June 
So Calif Gas6% pref A_.25) 30 30% 31 557 29 Sept 34% June 
Southern Pacifie Co...100 17 17% 18 1,481 10% Apr 21% Jan 
Standard Oil Co of Calif..*, 29's) 294 29% 455, 24% Aug) 33% Sept |! 
Sunray Oil Corp._....---1 a2\% a2y%ea2\% 50 1% Apr 2% Sept 
Superior Oil Co (The)_..25 29 39 39 100 «34 Sept 45% Mar 
Transamerica Corp....-- 2 6% 614 6% 2,730 5 Sept s Sept 
Union Ol] of Calif....-.- 25 17% 17%, 18 1.601 15% Aug 19% Mar) 
VandeKamp’'sH D Bakers* s s & 200 & Jan 9% Aug 
Weber Shwese & Fix Ist pf* az7\% a7% a7z7% 14 4 Mar 8% Sept 
Wellington Oil Co of Del_-1 3% 3% 3% 200 2% Mar 5 Jan | 
Mining— 
Black Mammoth Consoll0c 17¢ 17¢ l7¢ 1,000 l4c July 30c¢ Jan 
Calumet Gold. ......-<« lOc 3c 3e 3e 1,000 le Jan 6c Aug 
CRpGRRs GAGES «on cscaces 1 Se SC se 1.300 6c July 20c Aug 
Imperial Development .25c le le le 7,000 le Jan) 2c Mar 
Tom Reed Gold .......-- ] Se RO se 1.220 Se Oct l4c Aug ||| 
Unlisted— | 
Amer Rad & Std Sani__. 10 10% 10 322 9g Sept 18% Jan} 
Amer Smeiting & Refg...*| 56 561, 66 210| 42% June) 458 Sept 
Amer Tel & Tel Co_.._100 4161 160 %al62% 257! 152 Apr| 168% Aug 
Anaconda Copper..-.-.-.- 50; 33% 3344 34% 921 21% June| 39% Sept 
Armour & Co (Ill)_...--- 5| a6% a6 a7 114 3% Apr Si, Sept 
Atlantic Refi: ing C 0..--25} 24%) 24% 24! 100' 19% Apr 24% Oct 
Aviation Corp (The) (Del)3 6 6 6% 211 3% Aug 8% Jan 
Bendix Aviation Corp._..5 a29 a28% a29 12s 19% Mar! 30% Sept 
Borg-Warner Corp...-.-- 5) a27 a27 3% a27 20° 21% Aug) 24% May 
Canadian Pacific Ry....25 a6 a5% ab 75 5% Sept 5% Sept 
Cate rpiilar Tractor C OE abso a59%% a6l », 42 July} 52% Mar 
Columbia Gas & Elec....* 7 7 7% 5 5% Apr 8% Feb 
Commercial Solvents Corp*, a13%4| a13 ai3 90 11 May 15% Sept | 
Commonwealth & South--_* 1% 1% ] 230 1% Apr 2% Feb) 
Continental Oil Co (The).5| a2s%| a28% a2 5O| 21% Jan; 26% Feb) 
Curtiss-Wright Corp-.-.-.-.- | 7 7 7 1,220 4% Aug 7% Sept |i! 
Gt? Msnnsmeanadcecede 1) a26 a24% a26 205) 24 Jap 26% Mar 
Electric Bond & Share..__5 9% 9% 95% 100 7% Apr) 12% Jan} 
Electric Power & Light..-.* ash% as% as% 30 7% Apr 124% Jan 
General Flectric Co..-.-.- *| a40 140% a4l 162 33% Aug 42% Mar 
General Foods Corp..--- *) at a39% aid 65 40% Mar| 45 June 
Goodrich (B F) Co...-.-.- ° 22 22 22% 135 16% May 24% Sept 
Intl Nickel Co of Canada_* 439% a38% a39%4 95 42 Sept 55% Jan 
Internationa! Tel & Tel___* a5 a5 ahs, 40 4 Sept 9% Feb 
he nne cott Copper Corp..* a4! 10 a414 SS 30 May 45% Sept 
Loew's Inc... -.- ae, 33 33% 33% 100 30% Sept 45% Mar 
Montgomery W ard & Co.* a54 as a54\4 55| 45 Apr 55 July 
New York Central RR...* 20 20% 21% 1,969 13% June; 22% Jan 
Nor American Aviation..1 20 204% 21 1,582 12% Apr) 23% Sept 
North American Co...-.- *) a22 12214 a22 $28 19% Apr 26% Mar 
CL *| a8% as% as 20 6% June 10% Sept 
Packard Motor Car Co___* } 4 4 200 3 July) 4% Jan) 
Paramount Pictures Inc_-_1 1s aj as 15: 9 June 13% Jan| 
Kadio Corp of Amer___..* a5%s a5 16 a4 5 Sept 8% Mar) 
Radio-Keith-Orpheum - . .* 1] 11% al 20 1% Sept 2% Mar 
Republic Steel Corp.....* 26 25% 27 3,120 is% July 29 Sept 
Sears Roebuck & Cuo._...* «a7s 76% a7®& 110' 69% Jar 79% July 
Socony-Vacuum Oil Co..15 al4 ai3% al4 250' 10% Aug! 14% Sept} 
Southern Ry Co......-.-- * a20 a20\_ a20% 20 15% May 21% Mar 
Standard Brands Inc_.-.-.- . ab a5% asi. 139 6 Apr 7% Mar 
Standard Oil Co (N J)...25' a48'4 a47 aay 220' 40% Aug 50% Jan 
Studebaker Corp.... --. s Ss of) 10 5% Apr! y July 
Swift & Co............25| a2] a2) a22 62| 17% Apr) 24% Sept! 
| 
Texas Corp (The).-..--.- 26 17 47 17 258| 3314 Aug! 49 Sept 
Tide Water Assoc Oil Co 10 ale ail2% al2 4) 11% Apr 14% Sept | 
Union Carbide & Carbon.* av as¥i, agi} 130; 71% Apr 84% Feb| 
United Aircraft Corp. ood) 243 a42\, a43 50| 35 Apr) 44 Sept 
ee Corp (The) (Del).* 3 3 3 410 2% Apr 3% Feb 
United States Rubber Co 10 a42 a42 14 110| 35 May!) 51% Jan 
U 8 Steel Corp......... 77 77 77% 1,142 43 Aug 82% Sept 
Warcser Bros ieeeeereet 4 } 150 3% Sept) 6% Jan) 
WestinghouseFlee & Mf AN IIs 118 11S 170 103 5 Mar 118 Oct 
Pittsburgh Stock Exchange—See page 2222. 











Philadelphia Stock Exchange 


Sept. 30 to Oct. 6, both inclusive, compiled from official 


sales lists 





Stoc ne- Par 
American Stores ° 
American Tel & Tel 100 
Barber Co 10 
Bell Tel Co of Pa pref__ 100 
Budd (FE G) Mfg Co_. ‘ 
Budd Wheel Co. . , 
Chrysler Corp .5 
Curtis Pub Co com . 
Electric Storage Battery 100 
General Motors 10 
Horn & Hard (Phila) com_* 
Horn & Hard (N Y) com 
Lehigh Coal & Nav 
Lehigh Valley 0 
Natl Power & Light 
Pennroad Corp vtec nal 
Pennsylvania RR 50 
Penna Salt Mfg Co 50 


Phila Elee of Pa $5 pref 
Phila Elee Pow pref .-25 
Phila Insulated Wire . 


Phila Rapid Transit ot 
7 preferred 0 
Philadelphia Traction 50 
Scott Paper 
racony-Palmyra Bridge 
Transit Invest Corp... « 
Preferred a cana dict diied in 
Union Traction — 
United Corp com... .-- ° 
Pentdnnchaneaca™ 
United Gas Imp com oa” 
Preferred . ° 
Westmoreland Inc. ° 
Westmoreland Coal . ° 
Bonds— 


Elec & Peoples tr ctfs 4s "45 


riday 
Last 
Sale 


Pr 


f 


Week's Range 
of Price 
High 


Lou 


1 


10 


Sales 


f 


v 


Week 


Shares 


a 


000 


Range Since 
Lou 
S\% Apr 
14% Apr 
10 Sept 
117 Apr 
$ Aug 
346 Apr 
oS Apr 
5% Aug 
237% Apr 
36', Apr 
110 Sept 
32 Sept 
1% June 
3 Aug 
6% Apr 
l Feb 
14% Sept 
136 Apr 
113 Sept 
28 Sept 
lf Sept 
] Mar 
2% June 
f a Fet 
43% Apr 
33% Apr 
6 Feb 
Aug 
2% Jan 
2 Apr 
31% Jan 
10% Apr 
107% Sept 
‘4% Apr 
8 Apr 
6 Jan 


Jan. 1, 1939 
"High 
1 1% July 
140% Mar 
20% Jan 
124% Aug 
Si Jan 
»*4 Sept 
92% Sept 
7% Sept 
54% Bept 
55'¢ Sept 
125'4 Mar 
38 Jan 
1%< Sept} 
6%, Sept 
10 Aug 
3% Sept 
27% Sept 
176 Sept 
119% Aug} 
30% Jan 
19 Sept 
3 Aug 
5 Sept | 
ys Sept | 
52% July | 
42 Aug 
‘ Apr 
1% Jan 
3% Mar 
3% Feb 
40 Aug 
14% Oct 
117 June 
12% Sept 
11% Sept 
10 Sept 





I riday, Sales 
| Last |Week's Range! for Range 
| Sale of Prices Week 
Stocks Par\ Price | Lou High Shares Lou 
Bandini Petroleum Ce...) 43, 41% 5 800 3% 
Berkey & Gay Furn Co__.1 45¢ $5 4% 100 35¢ 
Warrants | a20e a20e a20 292 
Bolsa-Chica Oil A com__10 2% 2 2% 100 1% 
Calif Packing Corp com_.*| a25 a25 =a2zi 45| 15 
Central Investment....100| 10'4) 10% I1% 55) 10% 
Chrysier Corp.........- 5} 92 92 92 S22; 61 
Consolidated Ot! Corp-.-.- s 8% 8) 256 6% 
Consolidated Steel Corp. _* 7% 7 7% 750 3% 
Preferred... _- em ll‘ 11! 12 416 7% 
Cream erties of Amer Vv te 1 a 5 5 100 3% 
Wouglas Aircraft Co... * 76% 75% 773 145, 60% 
Electrical Products Corp.4 9ly 9! 95, 355 8% 
Emsco Derrick & Equip. _5 S44 8! § 44 430 6% 
Exeter Ol] Co A com__.__1! i6c 16x 4se 1,000 40c 
Farmers & Merchs Nat!!100 380! 3801, 380! 10) 360 
Fitzimmons Stores Ltd 2! 12 24 1,370 9% 
General Motors com__..10, 554%) 54 55 '4 177s} 37% 
Gladding-McBean & Co__* 58 5 5 200 5 
Globe Grain & Milling. 25) aS3<, as: s as 50 5 
Goodyear Tire & Rubber.*) a@284,| a28\% a29 11! 23% 
Hancock Oil Co A com___* 1) 40 41 385 33 
Hudson Motor Car Co ° at ai ab% 50 bby 
Hupp Motor Car Corp. __1 1 l l 200 75e 
Intercoast Petroluem 25¢ 45e 25¢ 1,000 10¢ 
Lane Wells Co ea 10 10 10 155 g4, 
Lincoln Petroleum Co-_.10¢ 6c be 6e 2,000 aT 
Lockheed Aircraft Corp..1| 29';| 29 29% 997; 18% 
Los Ang Industries Ine._.2. 244 2% 24) 2,846 1y 
Los Angeles Investm’t._10 3% 3% 4 500 3% 
Menasco Mig iheseaes ! 2% 2% 2% 1,525 1% 
Nordon Corp. .__. —_ 5e 5e 5e 1,000 5e 
Occidental Petroleum. 1 a20c «=a20e a20c 100} l3ec 
Oceanic Oll Co.......... 1 40¢ 40 50c 1,200 45c 
Pacific Clay Products. 414 414 414 100 ily 
Pacifie Distillers Inc____.1) alsd« al5Se albde 400 25¢ 
Pacific Finance ¢ ‘orp com10 10! 104%, 10% 100 ya, 
Pacific Gas & Elec com_.25) 29%) 29 29% 502; 28 
Pacific Indemnity Co__.10 31 31 31 150; 27% 
Pacific Lighting com . __.* «44% a44% a45 236 43 
Pacific Public Serv Ist prf* 19% 19% 193 150, 19% 
Puget Sound Pulp & Timb* 9 8% 9 510 45 
Republic Petroleum com_1 234 2% 82% 200 2 
Richfield Oil Corp com ___* S\4 & gS! 420 6% 
Roberts Public Markets __2 6% 6% 6% 290 Ble 
Ryan Aeronautical Co...1) 5% 5% «6 1,592) 4% 
Safeway Stores Inc *) a42%| a42% ad2%& 110 30! 
Security Co units ben int__| 32 32 32 50| 26 
For footnotes see page 2215 
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ESTABLISHED 1877 


New York Stock Exchange 
N. Y. Curb Exchange (Associate) 
New York Cotton Exchange 
N. Y. Coffee & Sugar Exchange 
Telephone: CHestnut 5370 


Tulsa, Okla 


FRANCIS, BRO. & CO. 
INVESTMENT SECURITIES 


FOURTH AND OLIVE STREETS 
ST. LOUIS 
MEMBERS 


Chicago Stock Exchange 
Chicago Board of Trade 
St. Louls Stock Exchange 


St. Louls Merchants Excbange 


Teletype: St. L 193 











St. Louis Stock Exchange 


ept. 30 to Oct. 6, both inclusive, compiled from official sales lists 





Friday Sales 
Last ‘Week's Range for Range Since Jan » Bs 1939 
Sale of Prices Week |—— — 
Stocks— Par Price Lou High Shares Lou Ht oh 
American Inve st com . 32 32 60 27 Feb 35 June 
cae u Shoe com - . 30 39 40 SO 6304, Jan 41 Sept 
‘entral Krew com 5 2.00 1.87 2.00 SS 1.50 J uly 2.25 Sept 
C hie & Sou Air Line pref 10 Oly 9% 50 s May 10 Sept 
Coca-Cola Bottling com__! 28 28% 100 26 Sept 34% Mar 
Columbia Brew com 5 12% 14 27 6! Apr 15 July 
Dr Pepper com ® 2414, 24! 25 23 Sept 3234 Mar 
ly& Walk DGds2d pref 100 92 92 16; 90 July 97 Jan 
Emerson Electric pref__ 100 75 75 10 57 June; 75 Oct 
Faistaff Brew com - - ] 7 7 7s 6 Sept Si% June 
Griesedieck-W Brew com 46 46 30 10 Sept 914 June 
Hussmann-Ligonier com 11! }1! 35 10 Apr 12', Aug 
Huttig § & D com i 6 6 6 hs 120 5h, Sept 944 Mar 
Hyde Park Brew com 10 50 50 2 45 Sept 5S June 
Hydraulie Prd Brk pref 100 2.00 2.25 128 1.30 May 3.00 Jan 
International Shoe com $s 38 39 158; 31 May 41 Sept 
Key Co com i} 7 74 100 5 Aug 9 Mar 
Kuapp Monarch corm 7% . 270 7% Oct 10! Mar 
Laciede-Christy Clay com * s 7% Sly 410 4 Apr s sept 
Laclede Steel com 20 24 24 45 15 Apr 15%_ Sept 
McQjuay-Norris com 5 35 35 5 27! Apr 35 Oct 
Meyer Blanke com 10 10 15 10 Oct 1344 Mar 
Midwest Piping&Sply com 1] 11% 75 8% Apr ll‘, Mar 
Mo-Portland Cem com. _24 10% «#410 140 4 Apr ll‘, Mar 
Natl Bearing Metals com 5 35 14: 22 Apr 36 Sept 
Natl Candy com S14 Rig S34 365 6 Apr 10 Sept 
Rice-stix Dry Gds com 5 5% 10 3 June 6% Sept 
ist pref 100 105 105 $40 100%) Apr 105 Jan 
St Louis Car com 10 7 7 13 5 July S Mar 
St Louis Pub Serv pref A_* 2 2} 165 l May 2! Feb 
Scruggs-V-B Ine com 6! 6 100 5 Sept S'4 July 
Scullin Steel com 15 14 1O¢ f Sept 14‘, Sept 
Warrants 1.7 1.75 1.75 190 52e July 2.00 Sept 
Stix Kaer & Fuller com 10 7 7% 63 ) Jat S54 July 
Wagner Flectric com 1f 27 27 20 STE 21 Apr 3242 Mar 
Bonds 
Seullin Steel 3s 1941 73 73 $1,000 s May 75 Sept 
+t United Ry 4s 1934 25 27 2s 9,000 24! Jat 31% Aug 
t is c-d's 27 274% 27% 9,000 4% Jan 31 Aug 














Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 








San Francisco Stock Exchange 


Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 





Stoc ke Par 
Alas ka Sun au Ge Id M__10 
Anglo Calif Nat Bank 20 


Associated Ins Fund Ine 


10 
Atlas Imp Diesel Engine-~£ 


Bank of California N A__80 
Bishop Oil Corp 2 
Byron Jackson Co 
Calamba Sugar com 20 

Preferred asian dec 
Calaveras Cement pref. 100 
Calif Cotton Mills com_110 
Calif-Engeis Mining 25e¢ 
( 


talif Packing Corp com._* 
Preferred 5 
irsopn Hill Gold ] 
‘ate rpillar Tractor com 
‘ent Hureka Min Co com 1 
Shrysier Corp com 
‘lorox Chemical Co- -- 
‘oast Cos G & E Ist pf. 100 
ous Aireraft Corp com__1 
tons Chem Ind A ° 
‘reameries of Amer v t c_] 
Crown Zelierbach com...5 
Preferred . ...-- ‘ 


AAR FAR F AA 


Di Giorgio Fruit com 10 
Preferred 100 
E! Dorado Oil Works_.--..* 
Emporium Capwelil Corp. * 
Preferred (ww)... 5O 


Emsco Derrick & E quip. 
Fireman’s Fund Ins ane 
Foster & Kleiser pref 25 


Galland Mere Laundry 

General Motors com....10 

General Paint Corp com 
Preferred . 

Gladding McBe an & Co 
Golden State Co Ltd.-.-.-. ° 
Hawaiian Pine Co Ltd-.-._* 
Holly Develonment 1 


Friday 


Last 
Sale 


Price 


Veck’s Range 
of Prices 
Lou High 
7 7 
5 6 
4'4 4 
7% 7% 

126 12s 
200 2.15 
15 If 
1s 18% 
14 20% 
$4 34 
14 15 

20 20¢ 

25 25 
Wig BOM 
Sle $le 
61% 62 

$ 

90 93 
SO HOM“ 

104 104 
20 25 
25 24 
5 5 
14% 15 
87% 88 
3% $3 
14'5 14 
l2 12 
l7*, 17 
3744 «O38 
9 4G 
R54, 91 
16% 16 
22 2 3 
53 5 
5 ) 
30 id) 

: 5% 
s 2 ~ ; 

20% 20 

a1 SO 


Sales 
for 
Week 
Shares 
210 
350 
SOO 
HM 
45 
200 


911 
S70 


300 


i 
we 


Se SSS RNS 


‘er 


we “11h 


200 
114 
120 


Range Since Jan. l, 
Lo Hig 
6 Sept 0 
5% Oct 10% 
4 Apr 5% 
144 Apr Sle 
124 Apr, 190 
2.00 May 3.25 
12 Apr 17 
14% Apr 25 
19 (oct 2! 
53 Oct +6 
7 Apr 15 
20 Oct 35e 
13% Mar 30 
45% Mar 53 44 
26¢e June 154 
10) Aug 62 
2.90 Sept 4% 
55% =<Apr 93 
35 Jan 50% 
103% June 108 
1G’, June 27 
16 %<¢ Apr 25 
4 Jau 5% 
yu Apr 16% 
76% July 1 
1.00 May +50 
s Apr 21 
S44 May 17 
14 Jan 18 
34'% Sept 3 
66 Apr 10% 
79% Apr 95 
i4 Jar 16% 
20 Aug 40 
38% Apr D5%% 
5 Avr i% 
28 Jan 34 
5 Sept “ 
6 Apr ou 
17 Aug 24% 
se Aug 140 











1939 


h 
Jan 
Jan 
Feb 
sept 
Jan 
Jan 
Jan 


Sept 
June 
Apr 
(oct 
Jan 
Sept 
July 
Muar 
Sept 
July 
Oct 
Sept 
Feb 
Sept 
Sept 
July 
Sept 


Jan 


Feb 
Feb 
Jan 
Mar 
July 
Jan 
July 


Sept 


Feb 
fet 
Jan 








Mar | 


Jan 
Sept 
Sept 
“han 






































Friday) | Sales 
Last | Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low | High 
Home F& M Inseap__--10| 37 | 37 37 | 10/ 37 Apri 43 July 
Honolulu Oil Corp cap- -_* | 20% 20%] 100} 18 May| 2339 Feb 
Honolulu Plantation____20 | ae | ae 10; 12 Aug) 18% Sept 
Langendorf Utd Bk B____*| 9% 9% 9%} 210 81g Sept] 125¢ Mar 
LeTourneau (RG) Inc_..1} 35% 34 3545} 1,441) 22 Apr| 3556 Sept 
Libby McNeill & Libby__*} 7% 7% 7 %| 225 4% Sept! 10 Sept 
Lockheed Aircraft Corp..1| 28%| 28% 2915) 820] 19 Aug) 36% Feb 
March Calcul Machine...5 15 | 15 15} 593; 11% Apr) 18% Aug 
Menasco Mfg Co com-.-.-.-.1) --- 2.35 2.45 788 1.90 Aug 5% Jan 
National Auto Fibreseom1) 8%) 77s S%| 3,031 5 Apr) 9% Jan 
eetomes C6... «. oes cue 8 34 | 83; 9 577 8% Sept! 12 July 
North Amer Oi! Cons- “io se 114g 11%} 175 9% Feb 12 July 
Occidental Petroleum... 1 22¢ 22?e 22¢ 100 10¢ June 28c Sept 
Oliver Utd Filters A... - 231% 233 10s 18% Jan| 25% Sept 
26h cnesiawaaedass jp! j 5 3% Sept 7 Sept 
Paauhau Sugar Plant 1é 5! 5 5l6 40 5 Feb 10 Sept 
Pacific Amer Fisheries em & 6% 6 6% 200 4144 May| 7% Sept 
Pacific Can Co com__-____* 12% 12! 300} s Jan| 13% Sept 
Pacific Clay Prods cap ‘ 44 44 200 4% Oct 5% Mar 
Pacific Coast Aggregates 10 1.50 1.50 214) 1.25 Sept 2.40 Jan 
Pacific Gas & Eleccom..25) 297s 29% 30% 3,948) 27% = Apr| 34% Mar 
6% ist pref.........- 25 31 31% 1,202} 29 Sept; 35% July 
546 % ” __ere 25 27% 27% 366| 26% Sept; 31% July 
Pacific Light Corp com... * 455, 45%| 1,095] 41% Feb) 5014 Aug 
Pacific Light Corn $6 div.*| -- - 102 = 10234 | 180) 100 Sept| 109% July 
Pac Pub Serv com. _____- 51 544 5%) 1,222] 4% Sept] 7% Jan 
Ist preferred___..___- *| 19 19! 198 400| 18% Sept) 22% July 
Pac Tel & Tel com. ..-- 100, 120 120 120 | 60} 114 Apr! 133 June 
Preferred. _..._...-. 100 130 6130 *| 10! 130 Sept) 157 July 
Paraffine Co’s com_____- * 41% 41% 364| 36% Sept; 59% Jan 
Pig'n Whistle pref - * 1.05 1.05) 60 1.00 Sept 2.80 Feb 
Puget Sound P & T com__* s 8% 8h] 325, 35% Aug] 115 Sept 
| | 
RE & R Co Ltd com_. 4% 4%) 114} 4% Sept); 10% Mar 
Preferred F 100; 27%) 27% 28 | 40| 27 Sept} 60 Mar 
Rayonier Inc com...__- j | 15% 16%| 1 434| 7 June! 7 Sept 
i. ea 25 | 24% 243 910) 12% June} 25% Sept 
Republic Petroleum com_1 2.65 2.78 270} 2.00 Aug 3% Jan 
Rheem Manufacturing Co 1 1S 18 IS% 1.345} 10% Apr| 18% Sept 
Richfield Ol] Corp com... ¢ \ S| 1,181] 654 Apr} 10% Jan 
Ryan Aeronautical Co-___1 5 5% 5! 5] 1,228, 4% neat 7‘ 8 86Jan 
| 
Shell Union Oi! com 145% 14%] aa | 9% Sept! 167% Sept 
Sherwood Swan & Co A_10)__-.--.|! 3} 31s 120) 3 Sept| 7 Mar 
Soundview Pulp Co com_- 24 | 24 24! 3,940) 11 Apr| 29 Sept 
So Calif Gas pref ser A__25 30 305, 305 74| 28% Sept; 34% June 
Southern Pacific Co__..100 17 *§ 16% 18 3811' 10% Apr) 21% Jan 
Sv Pace Golden Gate A . 10¢ 10¢ 10¢) 305 9e May 35e Jan 
Sperry Corp com v tc____1 47% 47% 150! 3914 Jan| 50% Sept 
Spring Valley Co Ltd_ <= 5 5 53 4% Apr 5% July 
Standard Oi! Co of Calif__ 30 29 0 1,216) 245% Aug) 33% Sept 
Super Mold Corp cap__- 10 33 33 b4} 230; 2 Jan} 36 July 
Texas Consolidated Oil. __1 40¢ 40c 500 l5e June} 45¢ Sept 
Tide Wat Ass’d Ol com_10 2% 12% 430 9% Aug 14% Jan 
Transamerica Corp. - -=2-2 614 6% 6%! 6,336) 56 Aug! 8 _ Sept 
Treadwell Yukon Ltd_ 15« 15e lie Aug} 55¢ Jan 
Union Ot! Co of Calif. __- “86 177 17% 17%} 875, 15% Aug} 19% Jan 
Union Sugar com . -@ i) 414 July; 13% Sept 
United Air Lines Corp. . 7 10 10! 323 8! Apr) 13% Jan 
Universal Consol Oll_.._10 lity 15 15'4 287 12 Apr) 17 6 July 
Victor Equip Cocom._._.1 1 4 1! 52 | 1.90 Aug 4.75 Sept 
Wells Fargo Bk & U Tr 100 270 3 3=275 20> 270 Oct) 300 Jan 
Western Pipe & Steel Co_ 10 204% 21 310} 11% Apr) 27 Sept]! 
Yosemite Port Cem pref_10 2.90 2.90 131) 2.90 Oct 4 Jan 
| ! 
Unlisted— 
Alleghany Corp com , l 1 100 5¢ Aug 1% Oct 
Amer Rad & Std Sanitary.*) @10 ao al0\% 185} 10% Aug! 17 Mar 
American Tel & Tel Co. 100 161% 161% 389| 147% Apr| 170 Mar 
Amer Toll Bridge (Del) --.1 pe 530 55e) 5,050) 43c Sept) | 67¢ Mar 
Anaconda Copper Min__50 33% 34 984| 21% A pr 38% Sept 
Anglo Natl Corp A com__* 7% 7% 7% 45) 64% Aug) 11% Mar 
Argonaut Mining ...5| @a3s% asy%y a3 35 3144 May! 7% Jan 
Atech Top & Santa Fe_.100 41 t] 32 260) 23 Aug 36% Jan 
Atlas Corp com actlee 8% as4 82 ee 
Aviation Corp of Del_...3 34 6 938} 3% Aug 8% Jan 
Balt & Ohio RR com 100 S 8 4% Apr 8% Sept 
Bendix Aviation Corp...§ @2874| @28% a29%¢6 125) 18 Apr' 31% Sept 
Rerkey & Gay Furn Co-_.1 Ti 76 b, «Feb 5% Feb 
Blair & Co Ine cap. -__ - | 2 2! 2 2,40* 14% Aug! 3% Jan 
Bunker Hill & Sullivan 2.50 15 15% 180) 11's Apr) 19% Sept 
Cali-OrePow6% pref n ©1060 70 70 20) 65 Oct| 76% July 
Calwa Co com _. _10 oe 90 40) a0e Oct) 1.25 Feb 
Cities Service Co com-._10 a5 ab} 35, 5% Aug Feb 
Claude Neon Lights com.1 5 « 100 lg Aug 1% Jan 
Columbia River Packers__* 6% 6% 6% 10) 4 Jan} 6% Oct 
Cons Edison Co of N Y_.*| a30 4 as0! 211 28% Sept 33% Aug 
Consolidated Oil Corp...* 9 9 142) 6% Aug} 9% Sept 
Curtiss-Wright Corp 1 7% 7% 7% 504) 4% Aug) 8 Sept 
Dominguez Ol] Co ed 35% 35% 110 31 Apr 37% Feb 
Electric Bond & Share Co 5 9% 9% 9% 250 6% June); 12% Jan 
General Electric Co...... . 41% 41% 668| 31% Apr) 42% Jan 
Hobbs Battery Co B ” 30e «30 170 30¢ Jan} 3.c Mar 
Idaho-Maryland Mines--.1 54% 5% 200 5% Sept] 7 Jan 
Internat! Nickel Canada. * 3S 38 by 220' 38% Oct 54% Sept 
International Tel & Tel cm* b% 5% 531 4 Sept}; 9% Feb 
Italo Pet Corp of Amcom 1! lve 17¢e 51s 13¢ July 37¢ Jan 
Italo Pet of Amer pref....1 2.00 200 2.00 230 1.50 Apr 2.80 July 
Kenn Copper Corp com__* 41% 41% 270| 29 Apr 44 Sept 
McBryde Sugar Co 5 5 a) 100 2% Aug &% Sept 
M J& M & M Cons i 1 15e l6e 800 — June! Zle Sept 
Monolith Ptld Cem com_..* $14 44 10 Feb 4% July || 
Montgomery Ward & Co.* «a54 a53% a54'\4 154 44 % Apr 55 % July 
Mountain City Copper... _5 5 hl4 5%| 2,780 3% Aug 7% Sept | 
Nash-Kelvinator Corp a7 a7} 50 5% Sept) 844 Mar 
National Distillers Prod az3\4 a24 120) 25 Aug) 28 Mar}! 
Nortb American Aviation 1] <! 20 21 680) 13% Apr, 2234 Sept || 
Oahu Sugar Co Ltd cap_ .20 26 26 75 18% «AUEL 32 Sept 
Olaa Sugar Co 20 614 6%, 100 3% Apr 11 Sept | 
Pacifie Port Cem com 10} 2.00 2.00 32 1.65 Sept] 2.45 Feb 
Preferred 100 41 41 210 41 Oct 18 Feb 
Packard Motor Co com_.* a4 a4 25 3 Apr) 4% Jan 
Park Utah Cons Mines... 2% 2 200 1% Aug 3% Sept 
Pennsylvania RR Co...50| 25 25% 25% 600) 20 Mar, 26 Sept) 
Pioneer Mill Co 20 12% 12% 100 9! Aug 12% Oct}! 
Radio Corp of America...*, a5 a5% a6! 115 5% Aug 8% Jan 
Shasta Water Co com. * 10 11 80| 10 Sept 264 Jan 
So Calif Edison com....25) 25%) 254 25% 629| 23% Jan) 29% Aug} 
6% preferred .....-- 25| 27! 27% 27 375| 27% Sept) 29% July || 
S P Gold Gate 6% pref_ 100 3 3 3 20 ; June 4 Jan || 
Standard Brands a a6 a6 100 6 May 7% Mar | 
Studebaker Corp com. .-__1 s . 9 775| 5% Apr) 9% July! 
Texas Corp com _.-.-25| 47% 46 47 382; 44! Jan 7% Oct 1] 
Title Guaranty Co pref ’ 16% 16% 10 16% Oct 1834 July {| 
United Aircraft C ta cap. 42%; 42%; 382 33% Aug 45 Sept | 
Tnited Corp of Del a2% a3 20 2'\4 May 31, Feb || 
Uv 8S Petroleum Co.....-.- ] 95e 95e 600 4e Apr 1.40 Sept 
United States steel pom..* 77%, 73% 77 2,086, 43% Aug) 82 Sept | 
Warner Pros Pictures r 41 4! 215 3% Sent 6% Mar || 
* No par value. a Odd lotsaies. b Ex-stock dividend. 4 Deferred delivery. ||| 
Not included tn range for year. z Ex-dividend y Ex-rights 


r Cash sale— 


2 Listed. ¢ In defauit. 
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Canadian Markets 


LISTED AND UNLISTED 









































Service on 





Montreal Stock Sedbnes 
Montreal Curb Market 


all Canadian 
Securities. 


Greenshields & Co 


507 Place d’Armes, Montreal 





















































68R 
Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Oct. 6 
Province of Aiberta— Provinee of Ontario— A&k 
ade meade Jan 1 1948 ene aoa 1 1942 99 
------Oct 1 1956 6e.......-Bept 15 1943 100 461 102 
Prov of British Columbia— --------May 1 1959 }100 
6e......--July 12 1949 4a_.......June 1 1962 &9 
4}e_.....Oct 1 1953 4Ke_....-Jan 15 1965 94 
Province of Manitoba— 34s..--.July 15 1953 90 
4e.....-Aug 1 1941 Provipee of Quebec— 
6e_.....--Jume 15 1954 4%e......Mar 2 1950 94 
6e........Dece 2 1959 4s_.......Feb 1 1958 gg 
Prov of New Brunswick— 44e......-May 1 1961 91 
4s... Apr 16 1960 
4e.....-Apr 15 1961 Prov of Saskatchewan— 
Province of Nova Scotia— 6s_.....--June 15 1943 65 
S908... ae 15 1952 6\%s......Nov 16 1946 68 
’ Mar 11960! 90 /'§ 95 Il 4Ma...-.- Oct 1 1951 67 
Railway Bonds 
Ask 
Canadian Pacific Ry— Canadian Pacific Ry— 
4s perpetual debentures.; 55 | 5” || 46..-.-.-- Sept 1 1946 82 
Linsamaoe Sept 15 1942 ---Dec 1 10964 77 
4e..-.-. Dec 15 4s......July 1 1960 70 
6e........July 1 1944 





Dominion Government Guaranteed Bonds 









Canadian National om 
4 


6e....-.--Jul 
Sevocsonceae 
er 





Canadian Northern 
6Ke......July 


Grand Trunk Pacific Ry— 
4s.......-Jan 1 1962 
Be........Jan 1 1962 


Ry— 
1 1946) 107 


Ask 


108 


90 
80 








Montreal Stock Exchange 


Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 








Stocks— Par 
Agnew-Surpass Shoe._.__* 
Preferred _----- ...100 


Alberta Pacific Grain A__* 
Algoma Steel Corp......-* 
Amalgamated Elec (new). *| 
Asbestos Corp... ..--..-.- *) 
Associated Breweries --. ._ . 
Bathurst Pow & Paper A_*) 
Bawlf (N) Grain. ...-..-- ¢ 
Bell Telephone........100) 
Brazilian Tr Lt & Power_* 
— Col PowerCorpa. ‘| 
Bruck Silk Mills. .......-. *| 
Bulld'ggz Products A (new)*) 
Bulolo Gold Dredging 5 
Canada Cement Co------ ms 
Preferred piaaceanmne 100) 


er eae 
Can North Power Corp- - 
Cc Steamship (new) . “e 
6% preferred........50 
Can Wire & ¢ ‘able cl B 


Canadian Bronze__..._-_- *| 

Canadian Car & Foundry . 
Preferred_....... ona 

Canadian C Re 
Preferred 7% ....-.-- 00 
Rights - . 

Cndn Foreign Investm't__* 

Canadian Indus Alcohol. -_* 
| Seagal ° 

Canadian Locomotive. ___* 


Canadian Pacific Ry....25 
Cockshutt Plow__..._._- " 
Consol Mining & Smelting 5 
Crown Cork & Seal Co. __* 
Distillers Seagrams_.... * 
Dominion Bridge...... * 
Dominion Coal Geet... -38 
Dominion Glass - _____. 106 
Dominion Steel & Coa! B 26 
Dominion Stores Ltd 
Dom Tar & Chem ______ 
Dominion Textile. ..._.. 
Dryden Paper... ...____- 
East Kootenay Power 
Eastern Dairies.....___. 
Electrolux Corp......... l 
Enamel & Heating Prods_* 
English Electric B * 


*“* eo 


Foundation Co of Can_.-__* 
Gatineau Power.........* 
Pret bonceasense 100 
 _ey wets 
General Steel Wares_____* 
ae 100 
Gurd (Charles) * 


Gypsum Lime & Alabas__* 
Hamilton Bridge . 


tN 


tN 


— ow 


Sales 
for 
Week 
Shares 


35 
15 


45 


642 


100 


,940 


300 
305 


325) 


246 


S85 
604) 


35 
535 


645 


140 


,024 


774 


155 
100 
300 


770 
SS4 
137 
385 


170 


100 


515 


3.211 


| Range Since Jan 


9% Apr 
107 Feb 
May 
Apr 
Sept 
Sept 
Sept 
Apr 
Apr 
Sept 
Sept 
Sept 
Janu 
Aug 
Sept 
Sept 
Sept 
Sept 
June 
Aug 
46 May 
50 Aug 
% Aug 
20 Sept 
30 June 
6% Aug 
17 Sept 
10% Jap 
98 Apr 
19 Aug 
6 Aug 
1% Jan 
1.25 Mar 
4 July 
3% Sept 
5 Aug 
37% May 
21% Jan 
15% Sept 


~ 
ros 


tS — at 
mNN MN KOK oe BO 
CF KR SF KKK 


—— 


“1 
eONSS 
\oo N= ee 
eee 


—— 


24% Apr 
15 Jap 
108 Jan 
7% Apr 
5 Apr 
3% Sept 
55 Jan 
3 Aug 
75e Apr 
50e Feb 
8 Aug 
50e May 
4 June 
6 Aug 
1144 Sept 
80 Sept 
2% Jas 
4% Aug 
60 July 
4 Sept 
3% Aug 
6 Sept 


, 1939 


_Htoh 


Sept 
Feb 
Oct 

Sept 
Oct 
Jan 

Aug 

Sept 

Sept 

June 

Mar 

Mar 

Mar 

Sept 

July 
Jan 

Mar 

Mar 

Sept 

Sept 

Mar 
Oct 

Sept 

Sept 

Sept 

Sept 
Jan 

July 

June 
Feb 

Mar 

Sept 

Sept 
Oct 

Sept 

Sept 
Jan 

July 

Mar 

Sept 
Oct 

Mar 

Sept 


6 May 


Sept 
Sept 
Sept 
Apr 
Oct 
Jap 
Oct 
Mar 
Jan 
Mar 
June 
Mar 
Sept 
Sept 
May 
Jab 
Sept 





Montreal Stock Exchange 





Stocks (Concluded) Par 


Range Since Jan. 1, 1939 





Low High 





Hollinger Gold . 
Howard Smith Paper-__- “~ 


oe 1 00 } 
Hudson Bay Mining-.---- 
Imperial Oil Ltd. _._----- ° 
Imperial Tobacco of Can. . 

Preferred P -£1 
Industrial Acceptance. — 
Int! Bronze Powders_ -- - - bd 


Int! Bronze Powders pref. - ‘. 
Int! Nickel of Canada__--- 


Internat Pet Co Ltd....- 
International Power___._* 
Preferred 100 
Lake of the Woods....._* 
Preferred - 100 
Lang & Sons (John A)- 
OO ee 3 


BOG Pantencnsdcces 
MacKinnon Steel Corp + 
Preferred _ _. .-100 
Massey-Harris.._......-. ° 
McColl-Frontenac Oll_...* 
Mont LH & P Consol...-.* 


Montreal Telegraph . -..40 
Montreal! Tramways_..- 100 
National Breweries -----. ° 
Natiunal Steel Car Corp__* 
Niagara Wire Weaving --_-_* 
Noranda Mines Ltd__-.--. ° 
Ogilvie Flour Milis......* 

,.. age 100 


Ontario Steel Products___* 
Ottawa L H & Power___100 


, SaaS ae ° 
Preferred __- - 100 
Power Corp of Canada. 
Price Bros & Co Ltd_.-.-.- _* 
5% preferred. .....- 100 
Quebec , eee bd 
Regent Knitting. ...-.-- ’ 
Preferred 25 
Saguenay Power pref___100 
St Lawrence Corp.......* 
A preferred........--. 50 
St Lawrence Flour Mills__* 
Preferred 100 
8t Lawrence Paper pref_100 
Shawinigan W & Power..* 
Sher Williams of Can_____* 
Preferred ; 100 
Southern Canada Power.- 
Steel Co of Canada... 
I lil he ide 25 
Tooke Brothers.__.____- . 
EES 100 
Tuckett Tobacco pref__100 
United Steel Corp.....-.- ° 
| aa ° 
PROGMTOSG.cccccccccs 100 
Wabasso Cotton... .._- ° 


Western Grocers pref - 100 
Wilsil Ltd 


Winnipeg Electric A__._- * 
B ~ > 
Preferred - i ss es tb de daca 100 
Banks— 

Commeres............100 

Montreal..........--- 

Nova Scotia........ on = 

| Ar: 


Friday 
Last Week's Range 
Sale of Frices 
Price |Low High 
13% 13 13% 
16 15% 16% 
95 95 45 
304% 31 
17 16% 17 
15% 15% 
7 7 
23% 23% 
21 21 
25 2s 25 
46% 45% 47% 
25%| 24% 25% 
3% 3% 3% 
70 68 70 
26% 24% 26% 
12% 123 
16 15% 16 
10%, 10% 
8%, ~ 8% 
3 3 
60% 60% 
s 7% si 
9 9 9 
244 29 x0 
50 50 
65 65 
35 34 35 
65% 64 6 
24 24 
73 724% 73 
33% 35 
151 151 151 
12 12 13 
15 15 
62 59 62 
125 125 
93, 9% 10 
21% 194% 22% 
60 61 61 
16 16 
6 6 6 
1s 1s 
102 101% 102 
5% 5% 5 
17% 16 17% 
30 30 30 
115 115 115 
4s 45% 48 
22 21% 22 
10% 10'¢ Il 
103 103 
12 11% 12 
831g 84% 
SI SO% 5! 
2% 2% 3 
12 12 
155 155 
6% 6% 7% 
3 3 
52 52 
24% 25 
105%!| 105 105% 
22% 21% 22% 
2% 2% 2% 
2% 2% 2 le 
10 10% 11 
155 155 155 
187 190 
297 297 297 
180 180 


12 Sept 17 Sept 

9 Aug 17 Sept 
8S May 9644 June 
25% Apr) 40 Sept 
12% Sept 17% Mar 
13 Sept; 16% July 
6% Sept 7% van 
23% Sept] 33 Mar 
15 June 22 Sept 
20 Aug; 2s Oct 
42% Apr}; 60 Sept 
18% Aug) 27% Jan 
2 Aug 4 vune 
658 Oct SI June 
13% Feb; 26 Oct 
112 Jar} 124 Aug 
9% June 16 Sept 
10 Sept 13% Jan 


, 

2 

2 

2% Sept] 8% Sept 
5% 


6% Sept] 33 June 
52 


69% Sept| 83% July 


6% Sept; 22'4 Oct 


2h June! 6 Sept 


- 


1.90 Aug 64 Sept 


aw 


18% Apr 22% Mar 


te 


66% Apr! 84 Sept 


50c Feb! 3% Sept 
5 Mar) 15% Sept 
Sept; 170 Feb 

3 Aug) 7% Sept 
2% Feb; 3 Jan 
Apr) 452 Sept 

Apr 25 Sept 
104% June! 106 Sept 
Aug 22% Oct 

100 Aug 2% Oct 
1.10 Aug 2% Sept 
Feb; 10 Mar 





Apr} 9% Sept 
Mar! 3 Oct 
Sept} 112 Sept 


Fer 9% Sept 


Sept 57 Jan 
Sept 70 Jan 
Sept| 43 Mar 
4% Aug! 66'4 Oct 
May; 28 Sept 


Apr) 35 Sept 
Sept) 163 July 
May; 14 Sept 
June} 15 Jan 
June| 62 Oct 
June} 125 June 
Sept; 12% Jan 


Aug! 63 Sept 
Sept 19 Mar 


Feb 20 Feb 
Sept! 107 Apr 





Aug| 18% Sept 


Jan) 32 Sept 
Aug! 121 July 


Apr! 49% Sept 


May| 14% Jan 
Oct) 110 Jan 
Aug; 12 Jan 
Apr; 88 Sept 





Sept; 178 Jap 
Sept; 222 Jap 
Sept; 310 Feb | 





Montreal Curb Market 


Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 


Sept 193 May | 





* 


Stocks— Par 





Abitibi Pow & Paper Co..* 
6% cum pref........ 100 


7% cum pref_.......100 
Acadia Sugar Refd Co 
Aluminium Ltd-..-...-.- . 
Bathurst P & P Co B_-_--- * 


Beauharnois Power Corp-* 
Brit Amer Ol] Co Ltd_._.* 
British Columbia Packers-* 
Calgary Pow 6% em prf 100 
Canada & Dom Sug (new) * 
Canada Maiting Co Ltd_.* 
Can Nor Pow 7% em pf 100 
Canadian Breweries Ltd__* 
RR 


Cndn Intl Inv Trust__- 

Cndn Pow & Paper Inv__. 
5°, cum pref . 

Cndn Vickers Ltd__......* 


7% cum pref........ 100 
Cndn Westinghouse Co. __* 
Canadian Wineries Ltd ° 


CatelliFoodProds5°, empfls 
Celtie Knitting Co . 
City Gas & Electric Corp_* 
Claude Neon Gen Adv . 
Commercial Alcohols Lta. * 

4. _,., Sara 5 
Consolidated Paper Corp. * 
Cub Aircraft 


Dominion Engineering - --* 
Dom Oilecloth & Lino . 
Donnacona Paper A----- . 
* 
EakKootenayPw7 ‘ empf100 
Eastern Dairies7 “em pfl00 
Fairchild Aircraft I.td 


Friday i 
Last Week's Range! 
Sale of Prices 
Price Low High 
1.60 1.25 2.25 
16% 15% 17% 
35 32% 35 
4h, 4, 
120 1084 120 
44 4 5 
5% 5 5% 
23 22 23 
15% 15% 
97 97 97 
31 32 
32 31% 31% 
102 99 \4 102 
1.50 100 1.50 
15% 16 
224%| 224% 227% 
206 20¢ 
1.35 1.35 
Sie 6h Ss 
36 35 36 
5l le 51 Ly 
Li's 1% 
13 13 
2 2 
30¢ 30¢ 30¢ 
15e 15e 
3\4 3 3% 
51 4 5} 4 53 ° 
» 4 ‘ s 
3% 24 3% 
39 40 
29 2u 
™ 7% ss 
s 7% 8 
i s 
r*s 5 6 
ily 534 6% 





| 
Range Since Jan. 1, 1939 ||) 
' 





3% June) 21% Jan 
534 Mar 35 Oct 
3% Apr 4 Sept 
Sept; 142% Sept ||| 
1.25 May} 5 Sept ||| 
é Ja | f Sept || 


Jan| 2 Aug 
Feb| 95 Feb 
Sept; 32 Oct 
Sept; 38 June 
Sept) 112 Jap 


5% i} 
Sept; 23% Sept HT] 
54 


80c Sept 1.80 Jan 
14% Sept; 23 Jan 
198 4 June} 228 Sept 
25e Aug} 75e Jan || 
50e Mar| 1.50 Sept | 


June} 6'4 Sept 
June! 10 Jan ||| 
Aug; 41 Jan 
— 60 Feb 
Jan| $3¢ Aug || 
Jan} 13 June ||} 
25 Sept] 1.60 Jan} 
l5e Apr 1.10 Jan | 
10¢ Mar| l5e Jan} 
50 Jan 3% Sept | 
*% Jan) 5% July | 
2% Aug 9 Sept | 
50e Aug 4% Sept | 


Aug; 44 Sept 


Sept; 33 Feb 

Aug 9% Sept) 

Aug 9 Sept | 

¢ Mav ‘ Jan | 
2% Apr ig Sept 
2% Sent 7% Sept 





* No par value. 7 Canadian market. 
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Canadian Markets—Listed and Unlisted 





Montreal Curb Market 























Inquiries invited on listed and unlisted 















































Friday Sales . ee ° Phd 
Last Week's Range! for Range Since Jan. 1, 1989 Canadian Mining and Industrial Securities 
Sale of Prices Veek 
Stocks (Concluded) Par Price Low High, Shares Low High 
santa inl 7 eal Tae an cel te el se Oo CA We eee Os UAC). 
Ford Motor of Can A..--* 22'. 217% 22% 1330 16% Sept 23% Jan The Toronto Stock Exchange 
Fraser Companies Ltd_..-* 20 18% 21 791 5 Sept) 21 Sept Members; Winnipeg Grain Exchange 
Frasers Cos voting trust--*| 21% 19% 23 wae : eat = “4 pn Canadian Commodity Exchange, Inc. 
Intl Utilities Corp A . mi 7 7 ) Se : : 
Intl Utilities B..---..--- i 60c 60c) 550| 40c Aug 70c Jan 11 Jordan Street TORONTO 
Lake St John P & P__--.-.- - 20 23 195 5 Aug! 27 Sept 
Lake Sulphite Pulp Co---* 4 4 190 75e Apr 4% Sept 
MacLaren Power & Paper* Is 17 Is 655 p. = pit _— 
Massey-Harris5%cmpf 100 54 52% 54% 560 9% pr an 
MeoColl-Fron 6% cm ptf. 100 90% 90! 35| 83 Feb 94 Mar 
Melchers cad ries 1.23 a. 2 75 1.25 Oct 1.50 Mar Toronto Stock Excha nge 
Meichers Distilleries pref 10 4% 5 285) 4% Oct) 6% Jan Friday Sales 
Mitchell (Robt) Co Ltd__* 154 14% 15 625 6 Aug 16% Jan Last |Week’s Range| for Range Since Jan. 1, 1939 
Page-Hersey Tubes *) 105 105 107! 220; 97 Apr) 107%, Oct Sale of Prwes Week 
Paton Mfg 7°; cum pref100) 110 110 «6110 25 - ar) Pri ow High Shares Low High 
Power of Can6“; em Istpfloo0 u6 6 10 100 Aug, 105 Jan Stocks (Continued) Par) Price |Low ° ne . 
Provincial Transport Co-.* 6% 6 67 430 5% Sept 7% Mar Canada Steamsbips- ----- * 7% 6%, 7s!) 19,536 1.25 Aug 7% Oct 
Quebec Tel & Pow A_-_--- 4% 4% 50 4% Jan 43¢ Oct Preferred... ..--.-----50 ISt,) 16% 18%| 8,646 6% Aug! 18% Oct 
Reliance Grain Co 5 5 25 2% Sept ° Oct | Canada Wire B..------- : 22 22% 60| 14 June} 275 Sept 
Sou Can Pow6 “cin pref100 107% 107% 22; 107 Jan} 110 Jy | Ganadian Bakeries pret. 100 50 45 50 59| 30 May! 50 Oct 
Thrift Sts644 % emist pf25 6 54 6 135 3\¢ Sept 6 Oct | Ganadian Breweries__--- 1A 95e 50! 2,431 75e¢ Sept) 180 Jan 
Walkerville Brewery -----* 1.00 95e 1.05, 1,200 70c Aug, 1.40 van ae a * 15% 17% 325, 14% Sept| 23 Mar 
Walker-Good & Worts (H) 41° 41! 42% 705 3 Sept 50's Jan Cndn Bk of Commerce.100 155 153 160 72) 134 Sept) 179 Mar 
$1 cum pref 1s! 18! 19 1.07: 17 Sept) 20! J80 | Ganadian Canners......-.* 8%, 8 8%| 1,239 2% July) 83 Oct 
Canadian Can A....--- zui 194) 19 19% | 570| 164g May! (944 Sept 
Mines— , : Oa Ro neg *| 113, 11% 12 | 2,340, 6 May| 12 Sept 
Aldermac Copper Corp.--* 42¢ 42c 42c¢ 3,800 25¢ June 65¢ Sept | oan Gar & Foundry.___- «| 16 15% 17 | 2.460 644 Sept) 18 Sept 
Reaufor Gold Mines_....1| l5%e 15%c 1l6%e| 2,100 Tee June; 164c Sept Preferred.......-.---- 25 2s 27 28 4 280; 17 Aug! 34% Jan 
Cartier-Malartic Gold_...1) 2 a 2c 3c, 2,500 1% Sept 6e Jan | Canadian Dredge SAS 13% 14 140; 10% Sept; 23'5 Jan 
Centra! Patricia Gold l 2.10 2.10 300) 1.97 Sept) 2.74 Jan | Gnan Industrial Alcohol A* 4 4 3%| 4,280) 1.50 May| 47% Oct 
Cent Cadillac (new)--.-.-- 1 10¢ 10¢ 14¢ 10,800 9c Sept 2544c July ag > Oe 4.00 4.00 100 1.40 Apr 4.25 Sept 
Dome Mines Ltd_------- *| 27%| 27% 27% 150 23° Sept) 3334 AUS | Canadian Locomotive. - i00 17%| 15 17% 55| 4% July} 17% Oct 
Duparquet Mining - - - --- ] 2c 2¢ 2c} 19,800 2e Apr 8c Jan | Canadian Malartic.- . Sle 5le| 1,875) 50c Sept) 1.0% Jan 
East Malartic Mines- -- -- ] 2.305 2.25 2.30; 3,960) 200 Sept 2.80 JaD | Ganadian Oil pref eae 100 114% 114% 5! 106 May! 122 Jan 
Eldorado Gold M Ltd_..-.1 1.25 1.20 1.30) 1,150 7ic Sept 2.35 Jan CPR. ee ae g1 7% 8%! 31,429] 3 Sept 9% Sept 
Falconbridge Nickel----- *| 4.70! 4.70 4.75 375) 4.50 Apr) 6.70 Sept | Ganadian Wine.......-. * 3% 3% 40 3 Jar 4 Sept 
Horn a ghee ; 35e 35e) 1.200, 16e Apr; 77c AUS | Canadian Wirebound. ...* 19% 19% 50| 1496 Aug! 20% Mar 
Joliette-Quebec - 2¢ 2c 24c¢) 3,500 zc Sept; 6c Feb | Garipon...____.......- 1 1.85} 1.80 1.85 400| 1.70 Sept » 40 June 
Lake Shore Mines Ltd_---1 —s. 2. 105, 30% Sept) 50% J8D | Carnation preferred....100, 110 | 106 110 | 40| 103% Mail 110 Oet 
Macassa Mines... ---- ook 3.85 3.95) 1,100) 3,60 Sept) 5.80 Jan | Gentrai patricia. _- ‘| 210| 2.08 2.10] 2,370] 1.91 Sept) 2.75 Jan 
Melintyre Poreupine 5 49', 494 5 4542 Sept; 58'4 Mar] Ghemical Research 1 25e 25¢| VOL 2C¢ Aug| 70e Feb 
New True Fissure a 3SC 37¢ 2c 3,500 20¢ July 60c Mar Chesterville-Larder Lake. | 65e 65e 67e! 11,530 62¢e Sept 1.39 Jap 
O'Brien Gold l 1 60 160 1.70 700 1.25 Sept 3.35 Jan Chromium __....._._-- » 60 60c¢ 6le 7.535) 40¢ Se pt| 85e Feb 
Pandora-Cadillac Gold ] 3'«e 4c) 2,000) 2ec Sept 16c Jan | GCommoil........------- * 0c 40c} 975 24c Sept 5lre Jan 
Pend-Oreille M & M_---- 1) 2.85) 2.70 2.95 3,000, 1.20 Aug) 3.90 Sept | Gommonwealth Petroleum* 25e 25e| 2,000) 21%e Sept] 36e Jan 
Perron Gold. ........... 1 1.70 1.70 200 i.45 Jan 2.05 July | Goekshutt Plow ...---.-- *| 10 94% 10%| 2,410) 5 Apt} 11% Sept 
Red Crest Gold . 2%ec 2%e 1000; 2!,e Oct ‘ec Jan | Goniarum Mines. pas 1.32 1.20 1.32} 8,375 1.10 Sept 2.34 July 
Sherritt-Gordon Mines... .1 1 36 1.25 1.38) 7,104 83c Aug 2.00 Sept | Gonsolidated Bakeries...*| 15 14% 15% 427| 14 Apr} 17% Sept 
Siscoe Gold Mines Ltd__.1 90¢ a9e 86 Ge 900 8Uc Sept 1.65 Jan | Gongs smelters... _.- 6| 5i 4934 51% 706) 37% Jun! 61 Jan 
Sladen-Malartic Mines... 1 306 20e ©630¢e) 1,000 25¢ Sept 74c J&8" | Consumers Gas------ 100) 166 1597, 166 37;| 150 Sept! 183 June 
Stadacona (new) --....-.* $2¢ 35u 42c| 80,284| 27%{0 Sept; 1.03 Feb | Gogmos_.____..___----- *| 24 22%, 24 280!) 16% Junc| 24 Oct 
Sullivan Consolidated __---1 s4e 78c = S4e! 2,800 600 Aug 1.01 Mar Preferred 100) 103 103. 103 4} 103 Oci| 105 May 
Teck-Hughes Gold Ltd .-1 3.90 3.90 360 3.85 Oct 4.60 Mar Davies Petroleum... *| 32¢ 32¢ 34e!} 12,100 18e Sept A40e Jan 
Waite-Amulet Mines__. _.1 SO >80 6.00 500 5.20 Sept) 8.10 Jan Denison Nickel Mines. -- 1| 10¢ 10e 12%,¢ 2.700) 5e Sept 17¢ Sept 
Wee GAB. ocnccccccces? 11¢ lle 2.800) 8%e Apr 18%e Jan | pyictiliers Seagrams_.- * 16%; 174% 485 15 Sept] 20% Mar 
Wright-Hargreaves " 7.25 7.40 450 6.55 Sept 8.85 Mar Preferred...._.____. 104 S1% 84 50 g0 Sept 00 Aug 
Dome Mines (new).-.. ‘| 27'%, 26%, 28!4 2,975} 23 Sept) 34 Mar 
O1l— . Dominion Bank - .----- 100| 194 | 194 197 61| 185 Sept) 210! Mar 
Anglo-Canadian Oi)/Co___* 1.09 108 1.14 SOO SOc Apr 1.51 Jan | pominion Coal pref QF oz) 20 21 35 15 Sept 21 Oct 
Calgary & Edmonton «* 2.45 2.45 300 1.17 Sept 2.75 Ja | Dominion Foundry --- *| 33! 31% 34 2,314 iv reo 34 Oct 
Dathousie Oil Co-- ~~. -- ° GO 60e 60¢) 2,400 30e Aug 75e Jan Preferred 100 | 20 29 11} 25 Sept) 30 Feb 
BOG GO. ncccecececs ® 2.75 2.70 2.90/131,135 1.25 Sept 3.70 Jan | pominion Scottish Inv 1| 1.00 1.06 104 Ste Sept 2.00 Jan 
Homestead Oil & Gas 1 7c 7%e & SOO 6lec Ave 25e Jan Dominion Steel B__.__. 9! 16% 15% 16 & 565 7% Ap 17 Sept 
Okalta Oils Ltd _.- . 1.30 130 1.30 100 1.00 Apr 1.72 Jan | Dom Stores.._-- ma 5% 51 290 4 Sept 7% May 
Royalite Oil Co ‘ 4) 40 40% 440 2 i, Sept 44% Jan | Dominion Sasa aap” 6 6% 6 160 4 Aug 7% Sept 
ee Preferred 104 8I', SI , 25) 7% Fet 88 = Sept 
Dorval-Siscoe_.._-_-_- a Se dee 000) 3e Sept, 94e Mar 
Toronto Stock Exchange oo Dat tog aa ‘\""""sel Be e| 3.200! Se Sept] are bans 
i i i ici i East Crest Oll....____. * 7¢ 7e 7c 6,500) 4c Aug 13e Mar 
Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists nn BD glee 1| 2.301 2.16 2.331 10134] 201 Sept 285 Aus 
Friday Sul Eastern Steel....______. * Ls Is 14 2,100 13'4 Aug 19 Oct 
Last Week's Range for Range Since Jan. 1, 1939 Easy Washing Machine__* 3 3 1,500 1.50 Aug 3.00 Sept 
Sale of Prices Week . Economic Invest .25 25 25 25, 22 June 30 Jan 
Stocks— Par Price Lou High, Shares Lou | High Eldorado... ...._._.. ' 1.15 1.15 130° 7,600, 75e Aug 2.26 Jan 
= 7+ He —-— — -— ——— ——— -|-— emt |e aaa *. 6\4 6% 50 5 July 8% May 
pO Fe — 1.60 120 2.50 15,855 5Oe July! 34% Sept | Extension Oil_......__.- *| 24% 24% 25%; 3,000) 19% Sept) 27 Sept 
6% preferred... _- 100, 16 15% 17%) 7,065 3% July | 2'4 Jan] Falconbridge... 22. .* 470° 4.50 4.50) 3,672) 4.50 Avr) 6.75 Sept 
7 preferred 100 34 34 45 17% 4 Aug] 35 Oct | Fanny Farmer. __..__.-. 1 21% 21% 22 5O5 ly Apr; 24 Mar 
ae 7e 7¢ 700 4\se Se spt | 9+.¢@ Jun Federal-Kirkland..____. _¥ 3e 3c, 2,500 2c Sept Rie Jan 
pa. a aaeee 1 l7e 17¢ 2H 1,100 l5e Aug) 30c Jan | Fernland.___.._____. 1 3i44c 3%4c| 2,900 3e Sept 17e Feb 
A P Consolidated. __.- i 20 “Ye 22 “4c 1,170 lue Sep 30e Jan | Fleet Aircraft......._... * 7} 7M s\4 810 3% Aug 104% Jan 
Alberta Pac Grain pref.100, 27%, 25 25 280; 14 May) 28 Sept | Ford A__.... | 22 21% 22%. 5,752) 16% Apr) 23% Jan 
Aldermac Copper..___..* dle) 37%ec 8 4le 17,525 24c Sept 62¢ Sept | Foundation Petroleum. _* I2e 8612¢ 500 7e Aug 14%e Jan 
Algoma Steel - enacasse aie Is be 16% 18% 1,350 7 Ap!) 15% Oct | Francoeur.............. . 35¢ Sle 36e) 68,900 15e Apr 72¢c Aug 
Amm Gold Mines. Schaal 5e 5e 4.800) 44¢ Sept! 17e Jan | Gatineau Power____... * 14% 14 14% 356 11 Jan 16% Mar 
Anglo-Can Hold Dev __.* 1.06 1.06 1.15) 13,250 60c Sept| 1.52 Jan ,  _aappee 100 S644 YO 5) 75 Sept; 95 July 
Arntfield Gold__- cul tie fe 6%%e¢ 19,100 Ge Sept) 17}4e Feb eee * 11; 4 ty 375 2% Jan 6 Mar 
Ashley ! 4%,¢ 4%c 2.000 t#%c Oc} 10'.¢ Feb | General Steel Wares... _. * 1O'4 9%, 10% 570 4% Aug ll Sept 
Aunor Gold Mines____-_- 1 1.82 1.77 1.85) 7,916 1.65 Sept} 2.78 July | Gillies Lake_...__..___. be be 1,800 4c Jan) 11%c Feh 
Bankfield Cons.._..__. ] 17¢ Ise 1,925 15e Sept} 33e Jan | God's Lake..__......._.* 40¢ s4e¢ 40¢ | 10,037 20c Feb! 49e Aug 
Bank of Montreal 100 187 187 3) 176 Sept} 220 Jan | Goldale Mines.._..__. 1 17« 17¢ 17e 1,500 10e Sept 28e Jan 
Bank of Nova Scotia__.100) 205 205 295 lf) 285 Sept| 3:0 Feb | Gold Belt. 0C 25 2H 1,600 Ife Sept 600 Jan 
Bank of Toronto. .___. 100 235 235 1) 215 Sept; 255 June | Gold Fagle._.______. 5 Ide 12¢ l6e 17,700) 4M%e July l6e Oct 
Base Metais............ . 23e¢ 22¢ 23c¢ 3,125; 10%c Aug 34c Sept | Goodfish 1 le le 1.000 le Oct 31oe Jan 
Bathurst Power A_______ *| 11% 10% 11% 923 4% Aug! lz Sept | Goodyear Tire & Rubber.* > sO SI 165) 66 Apr 8l Oct 
SPP eee eee * 47% 5 150 % Sept 5 Sept Preferred.......-...-«! 50 53 55 134 524% Sept 5&4 June 
Bear Expl ..........._.. * 5e ite 9 500 5 Sept $2 Jan Graham-Bousquet__ a 1 hoe 2c 6 000 1 4« Oct 4c :-Mar 
Beattie Gold___.__.____. l 1.03 1.00 1.05) 2,225 92¢ce Sept 1.28 July | Grandoro * Sige; Se 5e 1, On tigc Ap 7e Jan 
See * 5 4%, 5% 1 384) 2% Jan 5% Oct Great Lakes voting. -____- * " i) 10 595 3 Aug 10! Oct 
Bell Telephone Co____. 100| 16314) 158% 165 358| 140 Sept| 178 June | Great Lakes vot trust____* 25 25 27 79 9% Sept 27 Sept 
Bidgood Kirkland .____. ] i3ec) 12%e l4c' 14,400| 9%4{ec Sept 30e Jan | Great Lakes Paper.._.... * 9 ” 10 5% Jan 9% Sept 
Big Missouri_._.._...___. ] 1 2¢ Ile 500 10c June} 30c Jan | Great West__....._..__. . 1.25 1.25 27 60c Sept 2% Sept 
Preferred. _....... 50 19% 19% 30) 12 Sept 196 Sept 
Biltmore s s x 21" 6 Ma s Oct Greening Wire_...._._.. * 13 13%, 15 Q7 Aug 13% Sept 
Blue Ribbon pref 5U 344% 34% 35, 25 Jat 35% Sept | Gunnar Gold... _- j ts« We 10,550 35¢ Sept 64c Jap 
Eee 1 7 ee 6e 7 Me 8.700, 54e Sept 22c Feo | Gypsum Lime & Alabas - . 5 4% 5 1,155 3 Sept 6% Jan 
ii” CR Rceneaeg * 10'4 10% 2,410 vig Sept 12% June Halcrow-Swazey 1 sc cc lhe 6,090 %e (Ott Slee May 
Brantford Cordage pref_25 Is! 1s 18 by 4: 17% Aug 22 Feb Halliwell } 1 54¢c bese L%e) 2,000 lec Sept fie Jan 
Brazilian Traction. __._- , s 7% 8%) 3,023 5% Sept} 12% Mar | Hamilton Bridge (ne w).-.* 7% 7% &%4)| 3,570 Sept 8% Sept 
British American Ol. 22 22‘; 23 2,074 18% Sept 23% Jan hamilton Cottons pref. _30 26% 26% 15 25 Aug 29 keb 
British Columbia Power A* 22% 24 42 20 Sept} 28 Aug Harding Carpets _.--- * t 3% 4 is4 2! Ap 4 June 
B 1.00 100 1.00 2 1.00 Oc 3.00 Mar | Hard Rock. .......-..--- l Ole sti 9le 6,990 70¢c Sept 1.95 Jan 
British Dominion Oil... __ *| 16%e| 15\4e Isc) 9,000 6c Sept| 214%c Jan | Harker___........__. in $%ec 4%c 062,150 4¢e Sept 10e Jan 
Broulan-Porcupine.... _. 23¢ 23e 8=626e) 11,300 19¢ Sept 75e Jan | Highwood.._.........-..- ” 2! %e 23ce 8=—.2,, 500 10c Aug 35e Jan 
a * 240 23e 25%c 11,100 13c Sept 33c Jan | Hinde & Dauch_.__..--- . 12% 12% 13 275 8 Apr 15 Jan 
Buffalo-Ankerite -...___- 1 7 7 8%) 3,190 5% Sept 15% Jan | Hollinger Consolidated...5 13'% 12 13%4| 2,764) 12 Sept 15% July 
Buffalo-Canadian _ fica 2 2%| 5,100 2 Sept 5 Mar | Home Oil Co_.......-.- . 2 SI 265 2.95) 31,195 1.23 Sept} 3.75 Jan 
Bullding Products (new).* 15 14 15 525| 12% Sept; 19 July | Homestead Oll.....--. 1) 6c, Ghee se} 11,100 5e Sept) 26%c Jan 
Bunker Hill ____. te, 2 2c 3c 5 000 2\e Oct) 11kWe Jan Honey Dew_._. aan 10 10 79 9 Sept; 11 Aug 
Burlington O° vepetiaetae” ae t 147%, 14% 1.640 9% Aug 15 Sept | Howey Gold._.____._-_. ! 28c| 26%ec 28e », 350 24c Jar} 37¢ Aug 
Catgary & Edmonwaoa *| 2.50) 2.35 2.50; 9,835 1.11 Sept 2.20 Jan | Hudson Bay Min& Sm * 3! 30 31 3,658) 25% Api! 39% Sepe 
Ce ceehonnne aii 43e 45 \%e » ,050 20c Aug 65e Jan | Huron & Frie__. 100 60 60 10, 60 Sept) 70% ;Mar 
Canada Bread .....__- * 5 5M% 45 34% May 5% Jan | Imperial Bank.......-. 100 200 2000 210 15) 185 Sept; 221 June 
A oe 100 07 97% 20 «97 Oct} 105% Aug | Imperial Oll.........-- . 17 16 17 6,645 12% Sept! 17% Mar 
Canada Cement.-_....._- ° 7 7% 70 5% Sept; 10% Mar | Imperial Tobacco....-.. 5} 15%) 15% 15% 390) 12% Sept) 17 Sept 
nes raauie 100 79% %8O 25 78 Sept) 1014 Mar Preferred _. £1 6% 6% 10 6% Ort) ~ Feb 
Can Cycle & Motor pref100 101 101 101 55 100 Sept) 105 June | Inspiration - - - ea ] 20e 20¢ 00 l5e Sept 45e Jan 
Canada Malting.....___ 32 32 10 29% Sept 38 June ! [nt] Metals 4 ° 11 10 12 2.831 32% Aue 12 Oct 
Canada Packers_........ > 98 4 Ws 255 66 May OR sept 
Canada Permanent_.__ 100 135 138 85 1324 Sept) 153 Aug *No par vaijue. 
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Toronto Stock Exchange 


Toronto Stock Exchange 
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Friday Sales | Friday Sales 
Last Week's Range for | Range Since Jan. 1, 1939 Last |Week's Range| for Range Since Jan. 1, 1939 
Sale of Prices | Week Sale of Prices Week 
Stocks (Continued) Par Price Low High) Shares | Low High Stocks (Concluded) Par)| Price Low High Shares Low High 
Inti Metal pref....-.-..- 100) 100 97 100 320; 70 Apr 100 OR Serres | ao / 1.50 1.50 300 1.25 Apr 2.30 Jan 
Preferred A____---- =e 97 97 10; 70 Apr| 97 Oct | Toronto Elevator......-.-. *| 23 19 23 758; 10 Mar, 30 Oct 
Int] Milling pref. ......100)__- 105 105 39) 104 Feb| 107 Aug Preferred 50| 47 47 47 13, 413¢ June 47 Sept 
International Nickel - . ..- *| 46% 45% 47%) 10,146 42% Apr 60% Sept | Toronto Mortgage. -50| 96 96 96 2) 95 Sept! 113 Mar 
International Petroleum..*) 25/4 24% 25%) 2,705| 18% Aug) 27% Jan | Towagmac.............]/_----- 30e 30c °* 700 20c July 44c Sept 
Intl Utilities A - - - ° 7% 7% 40 6% Jat 9% Mar | Twin City ° . 2 2 21 2 Oct 3 Mar 
Intl Utilities B_.......--] 55e 55e 303 35e Aug 70c Jan Uchi Gold _.- as ae 7le 70c 75e 3,025 65¢e Sept 165 Jan 
Island Mountain - 50e &5ce 8 &5e 650 &5e Oct Lae ee t Gee GR... ccwses *| 14%!) 14 14% 1,558; 11 Apr| 15 June 
Se Ws. & ce bensacesa ] : 40ce 40¢ 500! 1644ce May 50c Sept | United Fuel A pref__._.-! 50; 34 33 34% 280 26 Sept; 38 Feb 
SGOC BEMGE. «oc cccccee!}....- 2u4ec 2h 1,100) 2e Sept) lle Jan Of ee 25 3%) 3% 4 BS 2% Apr 5 Feb 
J.M. Consolidated -..___1 | 24e 2%C 1,100) 2c Sept lle Jan | United Steel............ . 6% 6% 7% 6,610 3 Aug 7% Sept 
Se | 9% 9% 9% 30 9 Sept 12 Aug | Upper Canada ] 5Ac 54e 55¢;| 1,700 55e Oct 54ce Oct 
Kerr-Addison ......-..--- i} 1.78 1.70 1.78; 9,813 1.47 Apr) 2.14 Aug | Ventures... -_...._..-.. oe 4.00 4.05 450! 3.70 Sept 5.80 Jap 
Kirkland Lake..-..-..-.-.-.- 1} 1.16 1.15 1.20) 10,160 1.00 Sept 1.75 Mar | Waite Amulet......--.-- * 5.90 5.80 6.00! 3,410 5.00 Sept) 8.25 Jan 
Ss .chaabesanes 1} 34 4| 34% 34% 1,115; 31 Sept; 50% Jan | Walkers ...........--- *| 41%) 40 43 2,083 33% Sept 51% Jan 
Lake Sulphite Ltetenepne ak 7 | 3% 3% 360) 4 Apr 5% Sept . ease *| 18% 18 19%/| 2,14] 16% Sept) 20% Jan 
Lake of the Woods_--.--.-- *! | 25 25 130} 13% Apr! 26 Sept | Wendigo.............-.. ] 9¥4e| Owe OMe 1,000 8c Sept 15¢ Feb 
Lamaque Gold Mines.- *| 6.20) 6.20 6.25 2,393) 5.50 Fet 7.30 Aug | Western Canada Flour_--_* ; 6 6% 425 2 Mar 7 Sept 
Landed Bank & Loan__100 | 39 39 & 39 Oct 56 Mar | W Canada Flour pref._100 45 45 25; 15 Apr| 50 Sept 
Lapa-Cadillac........-.- 1 15e l6c) 10,100 10¢ Sept} 64e Jan | Westons............... . 11% 11 11% 910 9% Apr 12 Jab 
Laura Secord (new)..... 3) 11 10% l 660' 10 Szpt|' 13% Jao Preferred_..__.__._._. 100) _. 87 SS 20! 85 Sept 96 Aug 
Lava-Cap..--.-. 2 1 75 75e 8 75e 900) 59e Mar 85e Jan | Wiltsey-Coghlin.......-_- Lj_-....] 2Me 2c 1,500 2c Sept! S8%e Jan 
BEE GP anatwesccecs 1 2c 2c 500 2c Sept’ 8%c Jan | Winnipeg Electric A__.__* 2% 2% 2 “4 2.829 1 Aug 2% Oct 
SO 1) 70¢ 70¢ 70¢ 5,425) 58e Sept 90e June | Winnipeg Electric B_____* 2 234! 150 1 Sept 2% Oct 
Little Long Lac.....---- *| 2.70 2.60 2.70| 3,450! 2.30 Sept 3.60 Jan | Wright Hargreaves__---- * 30 7.10 7 40 6,248 6.70 Sept 8.90 Mar 
SE Divdbwenensn evens *| 26% 26 26% 240! 22% Apr) 27% Aug | Ymir Yankee._-___.- *| 4%¢ 4c BY 5,500 3c Sept 9c Mar 
a on *| 24%| 24% 26% 91; 21 Apr) 2634 Sept 
| Bonds— 
Macassa Mines......-.-- ,] 3.75) 3.65 3.90 3,405) 3.50 Sept 5.90 Jan Tehi Gold _ __- paces ah * 87 87 | $1,100 86 Sept’ 97% July 
MacLeod Cockshutt- - - .- 1} 1.65) 52 1.65 6,550) 1.30 Sept 3.20 Jan 
Madsen Red Lake... -..-- ] 2ke 28e 30c, 3,300 22c Sept 55e Jan e 
Malartic Gold... ------- 1] 0c] 47¢ | 50e| 3,600, 85e Sept] _75¢ May Toronto Stock Exchange—Curb Section 
® | v4 eC Z s > | ly . . . : : 2 
Maple Leaf Milling schtgoete * 644 FAY: 6% 13,0881 ‘vo "ane "ite ‘an Sept. 30 to Oct. 9, both inclusive, compiled from official sales lists 
Preferred - - - - - Wilkin dees 9% S% 10%) ,9271) 2% Apr) 10% Oct Friday Sales 
Massey-Harris.-...--..- *| 8&8 | 7% 8%) 5,071) 2% Apr) 8% Sept Last |Week’s Range| for | Range Since Jan. 1, 1939 
Preferred...........100) 54 | 52 55 2,108 29% Apr 60 Jan Sale of Prices Week s EEE 
McColl Frontenac. ___--- . | S54 9% 545) 5% June 9% Oct Stocks — Par| Price |Lou High Shares Low | High 
Preferred . . 100 90% G1 76| 82% Feb 94 Mar | _— + OES eee tact Siviaealeadan rade | epnanein 
MecDougall-Segur. . - - . -- *| | I15e 15%e) 2,000) 8c Sept ee: ee es * 4 4 4 35 lis Aug) 4 Oct 
MelIntyre Mines... -.--- 5| 48%| 48% 49%) 1,240) 45 Sept) 59 Mar! BruckSilk......__.----- * 4% 4% 100} 24% Aug) 5 Sept 
McKenzie Red Lake... -. 1} 1.10) 1.08 1.14 2,875; 1.00 Sept} 1.38 May | Canada Vinegars -*| 1 11 11 260, 10 Sept] 14 Mar 
MeWatters Gold - .- - . - - - *| S52e; 52e 554c) 7,950| 35e Aug) 75¢ Jan | Canadian Marconi. .....- 1} 1.45) 1.40 1.55) 925)" .75¢e June| 1.85 Sept 
Merland Oil - - ---- --* 4e 4e  4e; 1,000) 3c May! 7e Jan | Coast Copper.--.....-- .£] 2.40] 2.25 2.40 325| 1.50 Apr| 425 Sept 
Mining Corp....---- *| 1.25) 1.20 1.25) 885 1.00 Aug) 205 Jan | Consolidated Paper... -- *| 8%; 7% 8%| 15,434 2% Aug! 9% Sept 
Minto Gold- -- ~~~ - ssoee” ze 24%ec|} 2,000) 2c Sept) 3c Feb | paihousie. ........-..--- * 60e 60¢) 1.300 25¢ Sept 75e Jan 
ee OSS... et | -| Ysge Yee; 500) Ge Aug) 12%¢¢ Jan | Dominion Bridge. ------- “| 43 | 42 433 952| 23% Apr| 45 Sept 
Moneta - -.....-.- oood S2cl|  82e = R5e) 5,560! = 65e Sept) 1 45 Jan | Fraser voting trust * 22% 22 100 8% June| 22% Oct 
Moore Corp...------- 7? 2 = 645) 35 Mar 40% Avg | Hamilton Bridge *| ae 60} 10 Aug} 15% June 
cbivnedeskeonnass 100) - --| 167 167 5 155 May, 179 July | kKirkiand-Townsite 1 7c 7e 500 6e Sept | 134%e Jan 
Morris-Kirkland . ...--.- 1} Se) 4%ce 5c 10,020 4c Sept 20e Jan | Mandy . l4e l4e| 1,400 10e Sept} 230 Sept 
PE 6d canedccucenss J ecwce le le, 4,500 le Sept 24e Jan | Mercury Mills pref___.100 1s 18 R5 5% Jan) 2535 Sept 
} y > *| 29%| 29% 29% ( 26 Sept} 33 une 
National Grocers... - . - “| 6 6 6 160; 4% Apr, 6% Jan Oils Selections. , ae bt 24e 24e 500 lige May| 34e . 
PR ame eine... 20) - " “4 . 3 et = ren 13% - Ontario Silknit pref 10 12 12 7% June} 15 Jan 
Ds on Sse J | %4 Ye 0 sep an re <= 2 5 97 ‘ ' | s 3.95 Se 
Notional Seon Oar’’.""--+| “@i""| 08 on”*| 2.08] aos ‘Aue| g°* aepe | RawneesKirkiand<.---1/°" 3:80) 2.70 3.10] 14.890) 1.01 Rept] 3.95 dep 
Naybob Gold.........-.1| 0c; 30e 120) 7,600) 8)6e Sept) Sige Jao | ghawinigan......---..-.°| 21 22 | 170) 18% Aug) 22% Mar 
Disadceantsenesens : de be 1,500 ze Septt %e Jan | Stop & Shop-.-_--_- * 20¢ l5e 20¢ 190 10c Feb) 20e Oct 
Nipissing. - - - - - -5)--=: 115 1.15 125) 1.05 Sept; 1.80 Mar | Temiskaming Mining... -} 5e = 6e|—s«:1,500)  4M%e Sept| 14%e Feb 
— Mines. cecece ; 73 ‘ :~ 73 ‘ its ~. Se pt} R4 July Thayers Ist pref- » 33 33 10 30 Mar 33 Oct 
eS 2e 2c 2c Sept fie Feb re iscsi ahaa "a : “| 75 ee 
aaa 50e 50 4,000 38¢ Apr 95¢ Sept Walkerville Brew 1.0 1.00 1.0 430 5e Aug 1.35 Jan 
North Star... ._.. * Ar "a 115) 40¢c Sept 1.25 Mar 
Sr ] 60 75 625 1.20 Sept 3.35 Jan 
Ohalte Olle... 222. | 137) 125 135) 5.000] é7e Aug, 1.73 Jan Industrial and Public Utility rere 
SS aa * 2c 3e) 42,000) le July 2e «(Oct 
Fae 22e 22¢ 500; 20e Aug) 53e Jan | __Closing bid and asked quotations, Friday, Oct 
Orange Crush........... bd 3% 3% 200; 1.50 Jap 6.00 Aug , bid | Ask Htd , Ask 
I + 6% 6% 150 4% Jan 7\¢ June , Abitibi P & Papctis 581953) 48 51 || Gen Steel Wares 4s. 1952! r94 96 
 . = aaaee 24c 4 25¢e; 2,900 l6c Aug) 52%e Jan | Alberta Pac Grain 68_.1946) r94 96 ||\Gt Lakes Pap Co lst 58 '55) 55 65 
PR. <cnehenacs * 64e 6c 1,500 3c Aug 12e Jan | Algoma Steel 5s.....-. 1948'7r108 (110 Int Pr & Pap of vy | = o ensete 
Page-Hersey... ........ * 105 104 107 281) 94 Apr 107. + Sept | Beauharnois Pr Corp 587s) r92 | 94 Lake St John Pr & Pa 
Pamour Poreupine. . ¢ 7¢ 1.71 1.76; 2,120 1.65 Sept 475 Jan | British Col Pow 4%s.1960 793 | 95 Bee cocescsesences 786 «| 88 
Pemore...... phe ilk le 1l%e;) 2,000) le Oct) 7%e Mar |, BrownCo Ist 5s .lv4e 4134) 42%) Maple Leaf Milling— 
Paymaster Cons.. 1} 3le 30e §=3le! 12,600) 29¢ Sept 6le Jan | Calgary Power Co 5e_.1960) maa 90 apie esi Ming 770 | 78 
Penmans . _*| 63 | 63 63 35) 63 Oct| 63 Oct | Canada Cement 4248-1951) 798 "te | Massey-Harris 43¢8..-1054 ral 93 
Perron Gold. ...- 1) 1.75 1.70 75 650| 1.40 Sept’ 2.03 July Canada SS Lines 5s_..1957) 7115 a8 Minn & Ont Pap 6s...1945) 34 | 36 
Photo Engravers ..__.__- +. 5 5 | 45! 15 Sept; 20 Jan | Canadian Canners 4s.1951| 79° 101 McColl-Front Oil 44s 1949) 795 98 
Pickle Crow... .-- .-1| 4.10) 4.00 4.10 1,935, 3.35 Sept} 5.60 Jan | Canadian Inter Pap 6s 194¥) 82 83 ||N Scotia Stl & Coal 34s '63| 782 ace 
Pioneer Gold.....--.__-1|---- 2.10 2.20 420; 2.10 Sept) 2.70 Jan | Canadian Vickers Co 6s ‘47 r72 | 75 ||Power Corp. of Can4+s’6¥) 78 | 86 
Powell Rou._......_._-- 1) 1.55) 1.52 1.60 1,500) 1.18 Apr! 2.45 Jan | Consol Pap Corp— Price Brothers Ist 58..1957) r93 | 95 
wh ee * 9% 9% 10% 675 7% Sept) 12% Mar 5s ex-stock..-.-.- 1961) 14 | 48 ||Quebec Power 4s8..-..- 1962) 792 | 95 
Prairie Royalties. _--_- 25e|/-.....| 2l%e 22e 1,200! 17e Apr| 25¢ July | Dom Gas & Elec 6¥%s.1945) 53 | 85 ||Saguenay Power— 
Sper 1} 1.30) 1.30 1.30 200' 1.10 Sept; 2.40 Jan | Dom Steel & Coal6%s1955\)rl1!0 (112 4{s series B_._.... 1966; &8 93 
Pressed Metals....._.__- +). 10% 12%) 1,330 5 Sept) 12 Sept | Dom Tar & Chem 4s 1951) r96—«| OS”) | |Smith H Pa Mills 4%e °51/r104 | 106 
Preston E Dome_._._..._i) 1.37 1.32 1.39) 26,135!) 1.10 Sept 175 Feb | Vonnacona Paper Co— } |/Union Gas 4%s..-... 1950) r98 /|100 
Quebec Mining 1 30e 8630e 500 24¢ Sept! 65e Jan iach dase de sda oo eenl 773. «|: 75~=«|| Winnipeg Etec— | 
Famous Players 4%4s..1951| r91 | 93 || 45 series A_...... 196&} 50 | 55 
Red Crest __.___ 4 oo |} 2c 2'3c) 7,000) 2%e Sept! 9c Jan | Federal Grain 6s... 1949) r95 98 || 4-58 series B......- 196: 30 | 35 
Reno Gold __...-.- 1) 50¢| 4 500 2,700! 20c Mar 56e May | Gatineau Power 2% ¢_1¥6y! 784 85 | ' 
s oe | 26 26 5 221 : A , 
Riverside Gk ......--.-*| aaa 26 « mp rd Fad Line = *No par value. f Flat price. mn Nominal. r Market in Canada, all other 
Royal Bank.....____. 100) -- 175 180 391 140 Sept! 192 Mar | tations are U. S. A. prices. Se Soe 
jae te See *| 40 40 41 924; 26 Sept) 44% Jan | = —————— eo 
ussell Ind . ......- 100) 125 125 10; 71 Jan) 125 Oct 
St Anthony... ___.__. } Sse Sige 1,640 6%e Sept 15K%e Fep | Canadian Wheat ‘esis Best Since 1932, Says Bank of) 
St } spam ee * 5! 5% 10 2 Aug 6\% Sept Montreal 
edb esaccmascesocnseOD-cce<e| 16) 16% 100 8% Apr! 18 Sept 
Gan Antonio. ae --1 1.70) 1.65 1.73) 3,600/ 1.18 Jan) 2.03 Aug In its final crop report for the season, the Bank of. 
6c 7e\ 2,75 Se § 7 
Sand River Gold......--1 20e|  20e 23 31000 17e Sept! sie Mat | Montreal states that nature has been generous to Canada | 
mhawhey - -- apie 1 ; 3e 3c, 1,100 2c Sept} 4%e Jan | this year, harvesting returns revealing good corps of all the 
5 ‘ 5 + Or e ° °° ree P 
Sherritt-Gordon..------1| 1-32 1.24 1138 25.441| “750 Sept] 3.00 Sere | Staples in all the Provinces of the Dominion. The grain | 
Sigman Mines, Quebec... | 6.25, 6.25 6.40, 1,380, 620 Sept. 7.70 Aug | Crops in the Prairie Provinces are proving to be particularly 
} > taint oe et eee sicccz7} BB] 80) 2,80 July) 4 Oct | good. Not only says the bank does the estimate still stand | 
Simpsons A sie ai ‘ 12° (12 180} 915 Sept! 12 Fep | that the wheat crop will be the fifth largest on record for 
mpsonsB__________- 4] 5% 5% 5% 113} 3 #£=xMar 5% Oct SE » Prov 1S » ‘aviest since 1932 
Simpsons pref......__. 100) | 83% 86 117] 78 Apel 9534 Aug these three Prot ince: and the heaviest in Se 2 2, but 
threshing returns show the grain to be of high grade and 
Gees Gets... .< 2.222... 1}. ae 90e Ble) 3,060 80¢ Sept 1.65 Jan | excellent qualitv. The report. issued Oct. 7@ say: il 
_ “ : D jué ve po 1e¢ ct. 5, went on to sav: 
naa bm gag Rees : — Me _ eta ates +e} = on The first Government estimate places the wheat production of the || 
Stadacona -....__.....*| 42c| 3544¢ _42c| 69,700, 25¢ Sept) 1.03 Feb | three Prairie Provinces at 442,000,000 bushels, which is 96,000,000 
Standard Chemical. ____- *j----..| 10 10 50} 3 Jan| 1015 Feb | bushels more than last year and compares with a ten-year average of 
my Att eam oe ast -l A ease poe Pe med 287,852,000 bush« Is. Private estimates released auhecquent to the first 
DE ndeccces 25; 81 | 80 81% 260 65 Jan| 85 Sept | ° ficial estimate indicate that wheat production will be substantially 
Sterling Coal - - - . . - - 100} - 4 4 3 Mar; 4 Oct | higher than 422,000,000 bushels. Production of oats is estimated at | 
} areas ~Lygagy wo----- ‘| saeee) R44, Bt 12,000 2\c Sept; lle Jan | 223,789,000 bushels and barley at 77,623,000 bushels. 
Sadbury oS ~ aa | 2 4 ; 30 , to rt v eons ary — In Quebec Province the harvest generally has been bountiful, with | 
Re 1} 80%c| 80%e &2e\ «1,300 58c Aug) 1.01 Jan | Yields well above the average in most districts. In Ontario crops gener- | 
Fa ; 2% 2% 203 2% Sept! 4 Jan | ally are good and some particularly abundant. In the Maritime Prov- 
ron AR: Rete ; 3.85) ne en nia a reo cone p-- inces grains, hay, potatoes and other roots are reported average. In | 
Teek Hughes........-..i| 3.85} 3.80 3.90 4,439! 3.7! Sort 4.70 i British Columbia yields have been satisfactory and on the whole slightly 
Texas-Canadian._._.....1|_____. 1.00 190, 1,850) 60c Aug) 1.30 Jan | better than a year ago. 
Tip Top Tailors. -._.___- bd | 13% 14 50' 8% May 14% Sept 
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Quotations on Over-the-Counter Securities—Friday Oct. 6 
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New York City Bonds 

Bid | Ask Ask 

a2%s July15 1969........} 90 91% 111 
et: Soe 93%] 95 111% 
a3s Feb 11979....-..-.. 9344} 95 4 112% 
@3348 July 1 1975.....-.- 95%! 97% (J11234 

a3 4s May 1 1954.._..... 101% 113 
43 %s Nov 1 1954...... --| 100 }101% 4 {113% 
@3 44s Mar 1 1960_.._.-.-- 99%4}101% 113% 


115 


4j112% 
2J112% 


114% 


116% 
118 












New York State Bonds 












Bid | Ask 
it DP nthebbdieecnconca 62.50 |less 1 
3e 1981.......-.. Seesece 52.60 jless 1 
Canal & Highway— 
5s Jan & Mar 1964 to '71| 02.90 | ___- 
Highway Imp 4 }s Sept ‘63; 128 acai 
Canal Imp 4}$s Jan 1964__| 128 
Can & High Imp 4348 1965) 126 home 





World War Bonus— 
4348 April 1940 to 1949__ 
Highway Improvement— 
4s Mar & Sept 1958 to '67 
Canal Imp 4s J&J ‘60 to '67 


-||Barge C T 434s Jan 1 1945- 


Bid 
02.00 


121 
121 


lll 


Ask 


New York Bank Stocks 





First National of N 
Merchants Bank 


Bank of Manhattan Co.10 
Bank of Yorktown-..66 2-3 
Bensonhurst National. ..50 








Par, Bid , Ask 
1s | 19% 
40 abs 
75 |100 
sd 3514] 37% 
174 }180 
----100} 730 |760 
Y¥..100)1885 |1925 
----100! 105 1115 


Par 
National Bronx Bank. T Th 
National City__.....- 
National Safety Bank. 1234 


Peoples National-_-.-. 
Public National 


Sterling Nat Bank & Tr 25 








Trade Bank & Trust.12% 














Bid ) Ask 
40 | 44 
294] 31% 
1244] 14% 
1314] 1534 

52 
31% 3334 
23 | 25 
17 | 20 





New York ae Companies 





Bank of New York 
Bankers 


eee eeee 


Continental Bank & Tr.10 
Corn Exch Bk & Tr....20 








Bid ; Ask 
195 |210 
287 [292 
13 14 

11600 {1640 
29 32 
39 4l 

514%! 53% 

114 4 117% 

3%| 4% 
90 











Par = Par 
----100 “a0 NN. ccsccnccscns 100 
nee 10 144{|Guaranty ........-.-..100 
santas "7 4% $5, DE cnn oconsnsesooustl 
----100} 77 82 Kings County.......-. 100 

J ee 25 
eeeee 103 +1106 

» 504] 5214||/Manufacturers........- 20 
send 50}; 32 42 Preferred............20 
eal 25 914] 1144]|New York.............25 

13%} 15 
5814, 59%4||Title Guarantee & Tr...20 
| Underwriters _......-- 
eeece 10; 13 14 jeccesceoe 














Port of New York Authority Bonds 
























































Bid Ask Bid Ask 
Port of New York— Holiand Tunnel 4}{s ser E 
Gen & ref 4s Mar 11975.| 104 /|105% 1940-1941 _......-- M&S} 01.50} __-- 
Gen & ref 2d ser 3% 8 65) 105 need 1942-1960......... 107 PX 
Gen & ref 3d ser 3 %s '76) 100%4/101% 
Gen & ref 4th ser 36 1976) 9714) 98% wy 448 ser D 
Gen & ref 3{8_-.--- 1977; 9944/100% 1940-1941_.......- M&S} b1.80/ _--. 
George Washington Bridge 1943-1900 séieeouesel M4&8| 105 eens 
4348 ser B 1940-53._M4&N' 105 a 
United States Insular Bonds 
Bid Ask Bid | Ask 
Philippine Government—- | U 8 Panama 3s June 11961) 119 /123 
4348 Oct 1959-..-... ---| 104 {108 
4368 July 1952......-.. 104 107 Govt of Puerto Rico— 
6e Apr 1956......-.. 100 |103 44s July 1952.._...-.-- 112 116 
Se Feb 1952......-.- 108 |112 5s July 1948 opt 1243_| 10414/107% 
5Me Aug 1941........ 105 %4|107 
U 8 conversion 3s 1946_.-..| 106 — 
Hawaii 4s Oct 1956-..... 109 ‘113 ‘|| Conversion 3s 1947_.--- 106%) .... 
























Federal Land Bank Bonds 


































































Bid | Ask | Bid | Ask 
3e 1955 opt 1946...... J&J} 10144/102 3348 1955 opt 1945... M&N/ 102% /103'4 
38 1956 opt 1946.....-. J&J| 1014/1002 48 1946 opt 1944.....-. J&I} 107% |108 46 
3a 1956 opt 1946 ..... M&N} 101 44/102 
| 
Joint Stock Land Bank Bonds 
Btd Ask Bid , Ask 
oye Dicscancesavne 123 26 Lincoln 448...........--. 86 88 
Selina aecesecacanseese £23 26 c a 87 89 
Central Illinois 68........ f22%| 23% Di ttiinnsndhavaowens 8S 90 
Chicago 4%s and 5s __.--. 3%) 4%4||Montgomery 44s ...--- 98 {100 
=e 13% 4\4||New Orleans 56 _.._.-. 97 4/100 
New York 58........-.-- 97 %|100 
PD Minacacweseesesese 99 «=}101 North Carolina 38......-.- 98 |100 
PGES Dvacenccoeeassss 98 {100 
Ohio-Pennsyivania 58... -.-. 98 |100 
First Carolinas 5e.......- 96 ag Oregon-Washington 6@....| /40 43 
First Texas of Houston 58.| 714/100 
First Trust of Chicago— Pacific Coast of Portiand 68} 98 {100 
~— ipbbateoabachaseuns 98 100 Phoenix 4}8.......----- 101 ——s 
Giitnneneneeneeseeeees 99, 100% ee 102 104 
Fletener Baasccescsues 98 4% 100% 
a Giientndeasses 76 ..-||8t Louls 4% and 66...-..| f22%| 23% 
eat repent dintaetenm mint 77 ...||San Antonio 3e_......-...| 98 tans 
bus pecnnceosenucsosse 78 ...||/Southern Minnesota 5e....| £13 13% 
Southwest 5e...........-. 83 85 
Dilinois Midwest 5s_.._.-- 98 |100 
lowa of Sioux City 4 ones 95 97 | Union of Detroit 448... -- 98 1100 
Lafayette 5s............. GB TGR BF  Biicabcccosncstessececs 98 3100 
Debesnetessssaaeede 98 1100 VEEN Decccccssccscs 98 1100 
Joint Stock Land Bank Stocks 
Par, Bid ys | Par, BU Ask 
Atianta .............. 100} 65 BOO TOE .ncoccccesss 100 s 12 
BED sacacvasceses 100} 40 46 North Carolina ....... 100; 70 SO 
peastesoeecoason 100; 120 /|130 Pennsyivania.........100) 22 27 
DE bon needeseenes 100; 40 Pe EEE 100} 100 {110 
Des Moines.......... 100} 40 45 San Antonio.......... 100} 73 77 
Firet Carolinas........ 100: 7 ee 5) 1% 2 
WW Eee 100 1 2 % Virginia-Carolina...-.-.. 100) 95 —s 
DE écccesoccsece ~100 4 6 





Federal Intermediate Credit Bank Debentures 


























Bid | Axk Bid | Ask 
1% due....- Oct. 16 19390.50%| ...|1% due...... Mar 11940/).70%| ... 
Bus Giteesce Nov 1939 b 60% cocllt te Gibco ccoe Apr 1 1940|b.75% SE 
19% due.....- Dec 1 1939.0.65%| ...||1% due.....- June 1 1940|b .75% She 
1% due--....- Jan 219400 .70%/| ...||1% due..-..-.- July 119400 80%] ... 
1% due...... Feb 1 1940/d .70% sao 1676 GOBcccccl Aug 1 1940/0 85% eco 
Chicago & San Francisco Banks 
Par, Bid Ask Pa. Bid j Ask 
American National Beak Harris Trust & Savings.100) 289 (299 
@ TBURcccssescess- 205 /|215 Northern Trust Co...-100) 533 [548 
Continental Dlinois Neu 
Baok & Trust....33 1-3} 73%| 75%|| SAN FRANCISCO— 
First National........ 100] 228 |233 ||BrofAmer NT&#A12%| 3514) 37% 








Insurance Companies 
Par, Bid , Atk ar; Bid ; Ask 
Aetna Cas & Surety-..-10/ 106 (109 ||/Home Fire Security -.-.. 10) 2%) 3% 
BERR. os neenenencccece 10) 44% 4614||Homestead Fire.......- 10} 19%] 21 
Aetna Life............- 10} 2849] 30 Ins Co of Norel. Amer...10} 664| 67% 
Agricultural... ......--. 70%! 744||Jersey InsuranceofN Y...| 4% 45\4 
Ametican Alliance. -.-..-.-. 10| 22 23 \4 || Knickerbocker. ........- 5} 10%) 11% 
American Equitable. ---- 5} 22'4| 23%4||/Lincoln Fire...........- 5 2u%| 2% 
American Home. ..-.-...- 10 6%| 8%|)Maryland Casualty --.---- 1 2%! 3% 
American of Newark...2%} 12'5| 14 Mass Bonding & Ins..12%} 55%) 60% 
American Re-Insurance.10} 42% | 44%</|Merchb Fire Assurcom....5| 45 49 
American Reserve... ..-. 10} 24%! 26 Merch & Mfrs Fire New’k 5 7%| 8% 
American Surety ..-....- 25| 46'4| 48'4||Merchants (Providence) -_5 3 aie 
Automobile .........-. 10} 32%! 34% 
National Casualty -..... 10} 24 26 
Baltimore American...2% 6%4| 8%4||) National Fire.......... 10} 59%] 61% 
— & Shippers... -.- 25| 97 |100%4||National Liberty ......-.- 2 8\4| 9 4 
jahhan anne 00} 597 (607 National Union Fire....20} 12244 |128 
Camaee ee 5| 20%| 22\4||New Amsterdam Cas....2) 124) 14 
Carolina... ..........- 10} 26%| 284!|New Brunswick-....... 10} 33%) 35%4 
City of New York.....- 10} 234] 24%||New Hampshire Fire...10} 43%} 45% 
Gee Besse _ senecs 5 6%) 7%¢||)New York Fire.......... 5} 164) 17% 
Connecticut Gen Life...10) 24 25%4 || Northeastern ..........-! % 
Continental Casualty - oo 31 33'¢'}| Northern-.-..- 
pakke eee ame 27 
Employers Re- EET EEL ES 10} 4! 25 
Ban nccecscosccecces S | 9'%4||Pacific Fire............ -26 7 
Dik caccnnedasesoe 10| 43 | 4414//Phoenix............... 0 80} 
Fidelity & Dep of Md...20/ 123 {128 Preferred Accident -.---.-- 6} 15 17% 
| Fire Assn of Phila_.___- 10| 62% | 64'<||Providence-Washington 10) 31 14| 33% 
Fireman's Fd of San Fr.25, 0 42 
Firemen's of Newark ....5 414! 10%4||Reinsurance Corp (N Y).2 Ss 9% 
Franklin Fire _.... -6) 31 33 Republic (Texas) ......-. 10} 24%) 25% 
General Reinsurance Corp 5 42%| 44%||Revere (Paul) Fire..... 10} 25%} 26% 
Georgia Home. .-.-.-.-.-.-- 10} 22'4| 24'4|)Rhode Island........... 5 3 46 
Gibraltar Fire & Marine.10} 25's| 27}¢||St Paul Fire & Marine 6244; 221 [227 
Giens Falis Fire. .......-. 5| 38%! 40'4||Seaboard Fire & Marine..5 6%] 8% 
Globe & Republic.-....-- 5| 12'%| 13%||Seaboard Surety....... 10} 32%) 34% 
Globe & Rutgers Fire...15| 19'4| 22 ||Security New Haven....10) 2914) 31% 
2d preterred........- 15) 64 67 ||Springfield Fire & =e 115 {118 
Great American........-. 27%] 29 Stuyvesant... -.......... 3 4 
Great Amer Indemnity -.-1 9%} 12 Sun LI pm egg 290 |340 
aaa 10} 15%] 17 ||Travelers...........- 410 |420 
DE « anansddnenecs 10} 27%} 29 U 4 “Fidelity & Guar veneer 20 21% 
Hartford Fire.........- 0| 78 me £2 ae 524%] 54% 
Hartford Steamboiler...10) 54'4| 56%||U 8 Guaeinian paeeeneoes io 61 63 
ea 6 33%) 35%! Westchester Fire..... 2.60! 34%' 36% 












































Surety Guaranteed Mortgage Bonds and Debentures 
































Bid | Ask Bia | Ask 
Arundel Bond Corp 2-58 ‘53; /8! _...||Nat Union Mtge Corp— 
Arundel Deb Corp 3-68 '53| /52 need Series A 3-68......- 1954) 82 wake 
Associated Mtge Cos Inc— Series B 2-58......- 1954; 95 sinha 
Debenture 3-68....1953| 5614! 58'4 
Potomac Bond Corp (all 
Cont’! Inv Bd Corp 2-52 53; 84 ae issues) 2-5e.......-. 80 —— 
Cont’l Inv DebCorp3-68 °53| 66 _...|}Potomac Cons Deb re 
Empire Properties on 7 | eee 1953) 51 54 
ene 945) 62 ....|| Potomac Deb Corp 3-68 '53| 50 52 
Interstate Deb Corp 2- be 55) 49 _...||/Potomac Franklin Deb Co 
Mortgage Bond Co of Md ee 5 55 aid 
Inc 2-66........... 98 — 
Potomac Maryland —. 
Nat Bondholders part ctfs ture Corp 3-66..... 88 nen 
Central Funding Potomac Realty a cinmane 
series B & C ...----- 22 oukeni Deb Corp 3-68. .-..- 953; 5l eeee 
series A& D_.. ....| [22 seed a ee 
Nat Cons Bd Corp 2-58 53) 80 asela Ge Bi scanssces 1953; 60 omnes 
Nat Deben Corp 3-68.1953' 5! _...'| Unified aa Corp 58 1958 48 50 
Chain Store Stocks 
Par| Bid Ask Par| Bia Ask 
Berland Shoe Stores... -- ® 6%! 8\%||Kobacker Storese— 
B/G Foods Ine commen * 1%| 1% 7% preferred ....... 100} 65 went 
Bohack (H C) common. --.* 2% 3 . 
«% preferred ...-..-- 100; 20 23. |{/Miller (I) Sons common..5 2 5 
84% % preferred ....-- 50] 18 22 
Diamond Shoe pref....100} 107 /|1l11 
Fishman (M H) Co Inc..* 6 9 Reeves (Daniel) pref...100) 99 ™ 
United Cigar-Whelan Stores 
Kress (8 H) 6% pref...--- 11%4' 12% $5 preferred ......-.- 19 21 


























* No par value. 
S Fiat price. 


nm Nominal quotation. 


a Interchangeable. 


dividend. Ex-tiquidating dividend. 
¢t Now listed on New York Stock Exchange. 
t Now selling on New York Curb Exchange. 
4 Quotation not furnished by sponsor or issuer. 


> Basis price. 46 Coupon 
wi When issued. 


¢ Ex-payment. 
w-e With stock. 


z Ex- 
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l Quotations on Over-the-Counter Securities—Friday Oct. 6—Continued 
Railroad Bonds 
Guaranteed Railroad Stocks pe | antes 
aneee Canton and Youngstown 56........-------.-- 1945) f32 34 
Joseph Walkers Sons) eccrine ious] faz | 35 
Atlantic 8k eee ee eee 1939} 100 == 
Member: New York Stock Exchange NS Ee eae ea 1939 58 4 9 36 
NT a a bce 1943 77 81 
120 Broadway Tel. RE ctor Boston & Maine 68......---------------------------*- sees ~4 70 
NEW YORK 2 -6600 Cambria & Cleartidid 40......2...n ner 1ees| | 986 | 100 
Chicago Indiana & Southern 48_. -._....._......___ ..- 1956} 64 a 
Chicago St. Louis & New Orleans 58.................--- 1951 77 $1 
I ce 1961; 101 anaes 
Cleveland Terminal & Valley 48............._._.___.... 1995 55% 7% 
Guaranteed Railroad Stocks Connecting Railway of Philadelphia 4s_....____________- 1951} 105 mer 
4 Cuba RR. improvement & equipment 56.............--- 1960) 936 37 
(Guarantor in Parentheses) 
I er decuseseeee 1945 72 76 
Dietdend eek Contes Louie tte. & Casaaaal 8380022222 Ips] 63—«| cat 
linois Central—Louisville Div. ermina in. ech oie 952 a) -- 
Par\in Dollars) 844 Asked es I nn eens 950 63 69 
ow re Masses COblebemee & CI Bhi ok cccvcccccdcécccccccecvsc 1978 93 96 
Alabama & Vicksburg (Illinois Central) - -----.--.---- 100} 6.00 “4 as Memphis Union Station §6........-................... 1959} 10s ah. 
Albany & Susquehanna (Delaware & Hudson) - ----- 100; 10.50 124%; I: 30 
Allegheny & Western (Buff Roch & Pitts)......-.-- 00; 6.00 65 72 New London Northern 48. ...-....................___. 1940} 98 100 
Beech Creek (New York Central) ---.-------------- 50; 2.00 =. 30% | New York & Hariom 8346........-2.2.2.2--cecc-c0s-ee 2000| 98 100 
Boston & Albany (New York Central)....-------- 100} 8.75 87M 904 | New York Philadelphia & Norfolk 48_____._________....1948 93% 94% 
Boston & Providence (New Haven)--.....-.------- _ 8.50 18 ; 24 New Orleans Great Northern income 58__.___._._.._____. 2032| f17 18 
Canada Southern (New York Central) -- - -- woseeee 3.00 40% 44 New York & Hoboken Ferry 58.....---.---.--.......... 1946| 30 ped? 
Carolina Clinchfield & Ohio com (L & N-A C ij-222100 5.00 B14 54 Norwich & Worcester 4%s......--........-...-__..__. 1947} _-- 87 
Cleve Cinn Chicago & St Louis pref (N Y Central)--100) 5.00 6d 70 Pennsylvania & New York Canal 5s extended to__________ 1949} 69 73 
Cleveland & Pittsburgh secheaneeneatanand 50; 3.50 70% 73 Philadelphia & Reading Terminal 5s................_... 1941} 1012 mad 
Betterment stock.-.....----------------- 2.00 43 os Pittsburgu Bessemer & Lake Erie 5s......_____________. 1947} 116 ah 
Delaware (Pennsylvania). ....-..-.--------------- 2.00 41 EE 5 ene os ee 1961 89 92 
Fort Wayne & Jackson pref (NY _ wane ween 100 5.50 36 4 61 Providence & Worcester 46. . . . . . -ccccccccccccccccccece 1947 Pi 80 
Georgia RR & Banking (L & N-A C L)-----.------ 100} 9.00 49 | 153 Terminal RR. Assn of St. Louis 3% ser. B.__...-.-.-__- 1974, 94 95% 
Lackawanna RR of N J (Del Lack & Wertern) <<<" 100 4.00 46 4%) 49% Terre Haute & Peorta ee ee en ne ee 1942 102 194 
Michigan Central (New York Central) meee rem eeere 100 60.00 750 950 . Toledo Cn. 2 he eae neebaadbeaneants 1967 95 Gs 
Morris & Essex (Del Lack & Western) --.-..------- 50 3.875 33% eh OO, aetna RRR Re eae an aan aeaetaa a 1957) 106 108 
New York Lackawanna & Western (D L & W)-.---- 100} 5.00 60 6344 | Toronto Hamilton & Buffalo 4s_............-.---.-.... 1946] 99 101 
Northern Central (Pennsylvania) - -------------.-- 50} 4.00 —# 85 United New Jersey Railroad & Canal 34s__-.-_._______. 1951| 104 mais 
Oswego & Syracuse (Del Lack «& Western) “see eceee 50 4.50 37 2 41 Vermont Valley 4 las aera 1940 74 80 
Pittsburgh Bessemer & Lake Frie (U 8 Steel)..-.--- ~ 1.50 41 44 Vicksburgh Bridge Ist 4-Ge. .... 2-2-2 eee ee een ne 968 65 67 
Preferred ~~~ ~~~ ~~ =~ <== ~~ =~~—--~--=-~2--0-- 3.00 cou] testi | Washington County Ry. $48............-----.--- 200-0 1954) 45 47 
Pittsburgh Fort Wayne & a (Penn.) a 7.00 158% 63% West Virginia & Pittsburgh 4s._._.___...______ 1990 59% 60% 
ee eieas b tasenenn (odawere 6 Wotnen)...... 100 b64 73 36 pe 
Rensselaer & Saratoga ware udson).....-. J 76% 
St Louie Bridge ist pret (Terminal RR)..........- 100| 8.00 137 4%} 133% Industrial Stocks and Bonds 
Second pi welerred...... ccc nccccccccccccccccccs . dood 65 ® a A F As 
Tunnel RR St Loule (Terminal Rit)---------_---- 100) 6.00 | 126 | 132 | asneme Mule Ine.....-4| 3%! 45|| Nationa’ Casket... -*| 25 | 30" 
United New Jersey RR & Canal Sow 4° eebpebe 10.00 228 2324 | American Arch.....----- *| 37 | 40%|| Preferres._....__._--.*| 97 |l02 
Utica Chenango & Susquehanna (D L & W)-.....- 6.00 53%) 57 Amer Bemberg A com__.*| 13%<| 15%||Nat Paper&Typecom...*| 4%| 5% 
Valley (Delaware Lackawanna & Western) --..-... 100 5.00 63 67 American Cynamid— 5% preferred...___..100| 20'.| 24 
Vicksburg Shreveport & Pacific (Illinois Central)... 100 5.00 61 “ 65 : 5% conv pref RTI 10 12%] 12% New Britain Machine.____* 32 ‘ | 3414 
Preferred ~~~ ~~ «~~ =~ «=< - <== — =~ === ~--=---=a== 100} 5.00 64% 62 | american Enka Corp----*/ 40 | 42'<||New Haven Clock— 
Warren RR of N J (Del Lack & Western)-------_--- 50 3.50 2644, 29 (2 | American Hard Rubber— Preferred 644 %-_---- 100} 50 60 
West Jersey & Seashore (Penn-Reading) ..--.-.-.-.-- 50 3.00 50 53% 8% cum pref....... 100} 9! 95 Norwich Pharmacal __.2%| 17 184 
American Hardware....25) 24 2514||Ohio Mateh Co_._......* 9%] 11 
—_ ee Ok at ike 21%] 23% rae Amer Match Corp..25|) 12'0) 13% 
merican ° pre 61 66! the Film 7% pref_..-- *) 100 v 
Railroad Equipment Bonds Andiap Natioual Corp...*| 25 | 30 ||Pepst-Cola Co’... e] 179 {188 
as — bony ta 13%] 16 ee Conversion...1} 25° | 50c¢ 
| nkers Indus vice A. _|| Petroleum Heat & Power_* 2%! 3% 
| Bi Ask 514 Ask Botany Worsted Mills— . Exploration ---.-.. I 4 5 
Bre eae Class A —_ 2%| 3%||Pollak M ee 13%] 143 
Atlantic Coast Line 4}48--) 05.00 2.00 ~— ese Tex & Mex— P roe $1 "25 ) preferred 10 54) 6% Recsiagtos Arms some e 5! 645 
Baltimore & Ohio 4348----) 24.50) 3.50)|_ 4)48 ------..---.-.... 24.50) 3.50 | Burdinesinecommon..-.:| 5';| 6%||Safety Car Htg & Ltg__- so} G8 | 71% 
Basten & Maine 4)48.---| 04.75) 3.50 New York Gentrai 43$8-..| 03.25) 2.25 | Cessna Alreraft...- --- - 1] 2);| 3 ||Seoviit Manufacturing - 34 | 35% 
won nnn ne een nnn nn 04.75) 3.50\|\New York Chicago & ,. | Chie Burl & Quiney.-.100| 53 ‘| 5s ||Stmger Manufacturing..i00! 136 {140 | 
334 Dec 1 1936-1944__._ 54.50 3. 50 a, Ene gh. oO eccce “ o b4.25 3.25 Chilton Co common....10 2 as 3 M4 Singer Mfg Ltd een | 2 3 
“3 New or ew aven he 7% ( Sk ° \K O14 
Canadian National 4348..| 5.50) 4.90)| Hartford 4348... 4.75] 4.00 | “i'cum prefefred---2--*| 15 | 20 ||Solaraweraftes--soe-a| 3.0) 4 
wanna nnn nena n= =~ + fe wen nn an naanna-—naan-| 24.75) 4.00 | Crowell-Collier Pub_....*] 28'<| 301¢||Standard Screw _....-20' 43',| 46% 
Cansdian Pacific 4344 ---.| 5 a oe Northern Pacific 4}48--..| 02.50) 1.25 | Dennison Mtg class A___10 1; 11; ||Stanley Works (nc____- 25 44%) 46% 
Cent RR New Jersey 4348.| 04.50) 3.50 6% preferred. ._-- s | 13 |/Stromberg-Cartson Tel Mfg  4'5| 5'4 
—- Obio— eel 250 a 434s....| 52.50) 1.50 | pentist’s Supply com...10| 57 | 6014 ‘Sylvania Indus Corp. _. _- |) 18%] 20% 
wecescececceoeee= oo. 0) . 9 26 w 
cuivhgo & Soe West Uiga:| 04:30] 3-30]| “San a duly 1997-40] 0.00] 2.00 | Devore Raynolde B coin *} 22, | 20 /Tupioe Wharton tron @ | | 
Chie Milw & St Paul 4}$8-| 05.25] 4.50|| 284s series G non-call eon! o ox | Dixon (Jos) Crucible---100] 37', 41'<| Tennessee Products.-----*} 27.) 3% 
6e.....--------------- 05.25° 4.50 Dec 1 1937-50) 63.25) 2.25 Domestic Finance cum pf_*} 25's 28!.| Timeline _.____.. ____. e|} 149 154 
Chicago R I & Pacitic— = _. ||Pere Marquette 4}8.----/ 04.00) 2.50 | Dougias (W L) Shoe— | Trico Products Corp... -- *| 30'4| 32% 
Trustees’ ctfs 3348. - --- 6 4 ing Co 4 b3 2.25 Conv prior pref.....--- 3 41;| Triumph Explosives _____ 2 3%) 4% 
West 4 4.75) 4.06 Reading }48--.-----. 3.00 == Draper Corp......-.----- | 67814. 83 Tubize Chatillon cum pf_10| 80 86! 
at ~eeheabobebehenhennens B+ Eby Loule-San Fairchild Eng & Airpl.-.1} 31<| 3% (||United Artists Theat com.* (| 1% 
G8... 22-22 ennnn-nn----- 75) 4.00/18 Francisco— b4.50| 3.50 | Federal Bake Shope... * 65] 6% United Piece Dye Works_* % 1 
ee eee erecer=s © ‘Se . $ 9: 51 
Erie RR 4348... ...-----. 4.75] 4.00|| 4340---- 2222222222. >4.50| 3.50 | ponsOn Oo... mon Cl Ciel ot) on’ 
Great Northern 4}48--- --- b2.00| 1.00}/St Louis Southwestern 5s..| 54.00| 3.00 | poundation Co For sha...® %| 1',||Warren (Northam)— 
oo _||southers Pacific 4340... 3.00) 120 American shares-....- *| 2:| 3%) $3 conv preferred ____.- 42 
Hocking Valley 58-------- 62.25) 1.25)/Southern Ry 434s8...-...- 53.50) 2.00 | Gariock Packing com....*| 46!;| 45'.||Welch Grape Juice sons 1474| 16% 
Iilinois Central 4s ecceece 63.50 2.20 Gen Fire Extinguisher. __* 1414 15% 7% preferred Seabee 100 108% 
Internat Great Nor 4348-..| 04.75) 4.00 —_— Padtifie G6. .<cscess ey = = Gen Machinery Corp com*|} 2! %| 23 West Va Pulp & Papcom.*| 1+ 20 
‘tee 3. 2.0 4 : - = 
SRSeeneeanesnvere 7 Good Humor Corp--.-..-- 3! 4% Preferred__.........100} 1 97 
Long Island 4}$8--------- oye oo Ssocceconsocoosscoss 62.50) 1.50 Graton & Knight com-_-...* 61 Sis West Dairies Inc com vtec! l 1% 
elaine 00} = 3.00 Virginia Ry 4 - , Preferred.........-.100) 50 | 55 $3 cum preferred......*} 19';| 21 |h 
neste Conensh Ge b4.80| 3.50 ¥ 4}$8.--.--..- 50) 1.50 | Great Lakes 8S Co com..*| 3s%;| 4: ||Wickwire Spencer Steel__*| *,| 0%! 
aine Central Ss. ....... 50] 3S. ical ., | Great Northern Paper..25) 43 | 45':||Wileox & Gibbs com. - 66 Zig} g! 
Missouri Pacific 4s ecece 64.25 3.50)| Western Maryland 443s... 63.50 2.50 Harrisburg Steel Corp 5 1] 12:,||WJIR The Goodwill Sta 41 97 
ane neeneeeeen------- 4.25) 3.50\| Western Pacific 58.------| 04.75| 4.00 | Jnterstate Bakeries com...| | %<| 21<||Worcester Sa mao aA. 
$5 preferred. __.......-. 30 32'.1||/ York Ice A nn A maa es ‘ 3%] 4% 
a. a ~ secs ; 14 , 4 ones 10} 25 28 
ng Seeley Pp com... 9 0! nds— 
Miscellaneous Bonds Landers Frary & Clark..25| 26 | 2s ||Amer Writ Paper 6s_.1961| 53 | 55° 
—o Lawrence Port! Cement 100); 15';/| 17% ||/Brown Co 5M4sserA_.1946) (41 ';| 43% 
Btd Ask Bid Ask Ley (Fred T) & Co_.-_.-- * %| 2 Carrier Corp 44s....1948|) 75'.| 78 
Commodity Credit Corp New York City Park- Long Bell Lumber. ------ *} 13 14 Crown Cork & Seal 4448'48/) 97%) 98% 
% % notes Nov 2 1939.| 100.2 |100.6 way Authority 34s 68) 102 104 $5 preferred. __. 100| 4714} 49 ||Deep Rock Oi! 78_____ 1937) /54'¢| 56% 
TG Bececces Aug 11941} 99.28/100 348 revenue_.... 1944/d 2.40 /iess 1 Mactadden Pub common.* 2 3'4|)Haytian Corp 8s8_____ 1938} (29 31% 
38 revenue___.. 1949/b 3.00 /less 1 OO eee 2144] 24'||/MecKesson & Rob 54s 1950] £73 75% 
Fed'l Home Loan Banks Marlin Rockwell Gea 40';| 41 %4||Minn & Ont Pap 6s_..1945| 31'.| 37 | 
ecccce ---Dec 1940) 100% {101% ||Reconstruction Finance McKesson & Robbins ..--5 2%| 3 Nat Radiator 58. __.1946) (23 = 
> be eepaads Apr 11943} 100%; |100% Corp— $3 conv preferred __---- *) 15%! 16%||N Y¥ World's Fair 4s_.1941) 29 31 
% % notes July 20 1941) 100.9 |100.12 Merck Co Inc common..1/ 35'.!| 37 Old Bell Coal inc 6s__.1948| 4! 4314 
Federal Natl. Mtge Assn %.-.----Nov 1 1941) 100.5 {100.8 6% preterred......- 100} 115 ...||Scott Paper 3{s..... 1952] 116%4]11 
2s May 16 1943— %----. Jan 15 1942) 100.1 [100.5 ock Judson & Voehringer Seovill Mfg 56442 ____1444| 108 
Call Nov16'39 at 101; 99°, |100% 7% preferred....... 100; 100 {110 Union Oil of Cal 3s_..1959| 98!,! 9914 
1%s Jan 3 1944— Triborough Bridge— Muskegon Piston Ring.2%| 14';/| 16 Woodward Iros— 
Call Jan3°40at102.) 0S 98% 4s sf revenue "77. A4&0} 106% |108 ) ae 962) 104 
| 48 serial revenue..1942/>) 1.80 |less 1 2d conv income 58_.1962) 12s [133 
“ ev A seas hese usa revenue..1968/) 3.60 |less 1 
8.....May 3 5 ousing Authority— 
ian. -baee 16 Sead) 200" [sna tote ceteten ce iked 100 lse0.4 Telephone and Telegraph Stocks ‘ 
Par; Bid Ask Par; 4d Ask 
Sugar Stocks Am Dist Teleg (N J) com.*| 8414| 8914||Mtn States Tel & Tel_.100| 126 {130 
9 Preferred. _........ < 114 117%} aoe Telegraph.--26 15 ase 
Par A Bell Telep of Canada -.. 100 4135 Atl Telegraph....25) 14%4/ 16% 
Leda Par) BG | As | Bell Telep of Pa pret_--100| 121 1/123 \s||Peninsular Telep com---.*| 29 | 31 
Cuban Atlantic Sugar..7 1214) 14 ||Savannah Sug Ref corh_..1| 33%4; 35%; | CubamTeleph6% prf-..-) 48 | 54 Preferred A -........_. 28%} 29} 
Eastern Sugar Assoc... __ 144] 15% 
» eT aR 28 | 29441 West Indies Sugar Corp-__1 8%! 9% Emp & Bay State Tel..100) 45 ...)|Rochester Telephone— 
Telegraph....100) 25 oan $6.50 Ist pref....... 100} 110 a 
Gen Telep Allied Corp— So & Atl Telegraph_.... 25; 15 17 
For footnotes see page 2219. $6 preferred_........- 100 |102%4||Sou New Eng Telep._.100) 154 14/157 
Int Ocean Telegraph...100' 65 ...!'Wisconsin Telep 7% pf.100' 114 ean 
——_} =, 
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Quotati Over-th ities—Fri i 
uotations on Over-the-Counter Securities—Friday Oct. 6 —Continued 
| 7 . . 
WE a ACTIVE TRADING MARKETS IN UNLISTED Public Utility Stocks—cContinued 
nves Par| Bid | Ask P B 
tment Trust Issues Ohio Edison $6 pref._.__*| 10214|103%4|| Rochester Gas & Elec— « Bead be: 
GOODB $7 preferred _____._._.*} 108%4|110% 6% preferred D____- 100} 9714] 99% 
e a eg: yt Bega 100} 11214}114 Sierra Pacific Power com.*| 18 19} 
Members N.Y. Stock Exchange and other Princtpal Stock and Commodtty Exchanges 6% preferred_ ee 99 #/101 ee ae Lk Sac S676) S76 
Main Office Jersey City Office 7% preferred. ___- leu} 106'¢|108%<|| 6% pref series B 25] 27 | 28 
Bsa Woon tan, o 921 Bergen Avenue Okla G & F 7% pref_.100} 106%|109 || = = _ 
or ¥y el. Journa: Sq. 2-4400 Oklahoma Nat Gas— @ 5 7 
Tel REctor 2-5485 Teletype JCY 151 5.50% prior pref.....-. *| 105 |107 Toledo edloon?% Ba. ion 107% 100% 
Private Wire System Connecting Branch Offices in leading Cities Pacific Ltg $5 pref.....- */ 10116|103 ||United Gas & E) (Conn)— 
. Pacific Pr & Lt 7% pf..l00} 86!:!| 88%4|| 7% preferred__.__-- 100} 8&5 87% 
Pro ~— & ay | ry any *| 1077¢/1087%%!|Utah Pow & Lt $7 pref__.*| 63 64 
ueens Borough G i= Virginian Ry . 10%] 167 |173% 
Investing Companies 0% preferred.--.-.100| 28%] 30. ||Washington Gas Tt... -'*| ‘o71| 8% 
Republic Natural Gas._ 1 5%| 674||West Penn Pr4%% pt 100_} 106% |10744 
Par\ Rt | 4k Par| Bia Ask 
Adminis’4 Fund 2n4 Ine_*) 12.53 13.34||Keystone Custodian Funds 
Aeronautical Securities_.__| 7.78); 8.46 Series B-1_ 26.26) 2! Publi i 
eee ee inc...1% 3's4 4.20 oat epapaeapatanaaieieintat 22 40 5 a Utility Bonds 
*Amerex Holding Corp..*| 15'<| 16% || Series B-3........... 14:87] 1 Rid | Ask 
Amer Business Sharee.._-| 3.58) 3.96 Series Septet ated 14.18 1 Amer Gas & Power 3-58 ‘53 414] 4 > K Nty 7 rg - 
Amer Gen Equities Inc 25e| 444) .50|| Series K-2__....-.... | to 31] 1 Amer Utility Serv 63.1964 30 4 a < cdity Rete Co 40.196 ‘| o6 | or 
Am Insurance Stock Corp*| 4 41;|| Series S 2 3.97] j Assocl E ‘ 35151 66%4||Kan | 348 __196 sc l104 
@}} Series 5S 2........--.- 13.97] 1 ssociated Electric 58.1961} 65!5| 66!9||Kan Pow & Lt 34s__1969) 1031¢/104 
Assoc. Stand Olli Shares__2 5% 6 Series 8-3... . 11.58] 1: Assoc Gas & Elec Corp— Lebigh Valle Trausit 58 '60 59141 61 
Bankers Nat Invest Corp Series 8-4_........... | 4.65 Income deb 3448---1978| 32 | 322()|Lexington Water Pow fa "68 80%, a3, 
of ere 63 7*<||Manhattan Bond Fund Inec| 7.05 Income deb 3%s...1978} 32'%| 33 Montana-Dakota Util— ao Base 
Basic Industry Shares_.10) 4.00} ____||Maryland Fund Ine__.10e! 5.35] : Income deb 4s_.-..- 1978} 34'4| 3434 {rr 1954} 101 4 |102'¢ 
Boston Fund Ine___. -.- 16.17] 17.39||Mass Investors Trust__._1/ 21.14] 2: Income deb 4}4s..-.197* 37'4| 38 Mountain States Power— F ni 
British Type Invest A___1 33 .48||Mutual Invest Fund_...10) 11.04) 1 Conv deb 48_.....-- 1973] 64 66 Ist 6s 1938} 99 {100 
Broad Ss Invest Co Inc_-5| 24.57] 26.28 Conv deb 4348....1973} 65 | 66%|| 98 ” 
Bullock Fund Ltd_____. 1} 14%! 16 ||\Nation Wide Securitiee— Conv deb 56. -..-.-.- 1973} 6816] 70 New Eng G & EF Assn 58s."62) 64 
Canadian Inv Fund Ltd_.1| 3.45] 4.05| Common_.......__. 25e]} 3.86) ____ Conv deb 54s-_---.1973]} 74 | 76 ||IN Y¥, Pa& NJ Util 681956) su ee 
Century Shares Trust_..*) 23.76) 25.55 Voting shares___._.____. 1.30) 1.45 8s without warrants. 1940} 95 96!o\|N Y State Elec & Gas Corp nies 
Chemical Fund... -....- 1} 10.45] 11.31 |National Investors Corp. : 5.R1] 6.19 4s - = 1965; =99'g]100! 
Commonwealth Invest__.1| 3.71| 404 |New Engiand Fund____- 13.56] 14.61 | Assoe Gas & Elec Co— ree 1964} 9914/10016 
¢Continental Shares pf_i00| 11'.| 12!, |N ¥ Stocks Inc— Cons ref deb 448-1958] 36 __.||Nor States Power (Wisc)—| : 
Corporate Trust Shares..1)/ 2.51} ____ Agricuiture............ 8.31 | 8.99 Sink fund inc 44s..1983; 31 33 eee 1964} 10114]102%6 

Series AA_...... .... 9.401 ....!1 AUpeORES.....ncncco 5.64) 6.12 Sink fund ine 5s_...1983] 33 | 35 er : 

Accumulative series_._.1| 2 .4( Ss eh i Spteiatie 6.74! 10.53 8S f inc 444s-544s_-_.1986) 34 ..-|/Okla Nat Gas 3%s B_ 1955, 103 =|104 

Series AA mod __._... 1} 2.91 am Bank stock. __.....-. -| 9.02! 9.75 Sink fund ine 5-68__1986| 35 39 Vid Vominion par d8_ _ 1¥.! 74%!) 76% 

Series ACC moa ened] 2.9) oo Butiding supplies. -. —- | 6.26] 6.79 | Blackstone Valley Gas Parr Shoals Power 58_-1952 ie i & 
Crum & Forster com._.10) 27':| 2914} Chemical_.....______- 9.38] 10.14 & Electric 34s.---1968| 103 |105 ||Peoples Light & Power- Se 

8% preferred... -_-_-.- 100} 116 Electricai equipments &.21] 8.88 Ist Hen 3-68_......1961] 9114] 94 
Crum & Forster insurance Insurance stock _____- 9.74) 10.53 | Cent Ark Pub Serv 58.194s8/ 93 95 — Electric Power— ;: 

pe eee B eeese m 34 ae Zeal ain eienaiie as7i oon | ContraiGesG@ Bite jj| |  . Hh .. QBespcecccccecsenns 1950} f2315| 25 

% Dreturred...__- 2 ; MN, 5 «a dandcenaes 2 ‘96 | Ist Hen coll tr 6348.1946| 8314] 853<||P "80 | 8: 
Cumulative Trust Shares_*) 5.10) __. BRR es pers 8 19 918 Ist lien coll trust 68.1946) S89 ' 91 ls ub wee oe " 
SE PR ea 3.96 ‘91 . Cent Ill El & Gas 3%3.1964] 9414) 9544] II t rv 

Delaware Fund. __.._..-. 16.42] 17.74 Hatiruad 6 equipment— 8 68 530 i : “6 ; ; Bi ge 1951} 70 73 
Deposited Bank Shs ser Al} 1.62] | a aa ee 8.22] 8.89 | Central Illinois Pub Serv— St semen Ry Lt Heat & a 
Deposited Insur Shs A__.1| 2 82 No Amer Bond Trust ctts Pv | Ist mtge 3%{s___-_-. 1968} 9734] 9814 Ds thtedetanewee 103 
Deposited Insur Sheser Bi; 2.51) __ , Central Pow & Lt3%s'69.| ¢2 93 ||Sloux “City G & E 4s. 1906 9914/1000 be 
Diversitied Trustee Shares No Amer Tr Shares 1953.*) 2.39 Se | Central Public Utility— Sou Cities Util 58 A_.1958} 5474| 5654 

pattie saadlians eens 40) 3.95] -...|| Serten 1955....-..-... 1) 391 ~ | “Income 5348 with stk 52} f1%| 2% as giles 

iia te detente 5.9 3.65 Series BEER oone-conces! 2.86] . Cities Service deb 58..1963| 71 72°%s||Tel B 3956] 713 

Dividend Shares____._ ae 1.30} 1.42 Series 1958... ...... 2.60| ___. | Cons Cities Lt Pow & Trac his : Texas Pubtic Bare 1.1961 r+ ! ; o3ie 
Eaton & Howard Manage Plymouth Fund eee A "2e |  Sieietene ~o----1962} 92 | 94 ||Toledo Edison 3%s__-1968] 100!5|101' 

ment Fund series A-1__._| 18.10} 19.44!\¢Putnam (Geo) Fund... 14.20] 15.28 | Consol E & G 6¢ A...1962) 5414} 55'4|/United Pub Util 6s A_1960 9215 : 
Equit Inv Corp (Mass) __5) 28.33) 30.46||Quarterly Inc Shares..10¢} $90] 9.80 6s series B__..--.- 1962} 53 | 55 ||Utica Gas & Klectric Gou—| | 
Equity Corp $3 conv pref i| 276) 2s! 5% deb series A____._- 99 102 Crescent Public Service— OE icin eee a 1957| 120 me 
Fidelity Fund Ino___--_-- *| 19.50] 20.99|| Representative TrustShs10/ 10.76] 11.26 Colline 6s (w-s)....1954) 53 56 Wash Wat Pow 3%s__1964| 101 14/1024 
med ae Ha Fund..| 7.28} 8.05||Republic Invest Fund_25c 26 »9 | Cumberi'd Co P&L 34%s'66; 103/104! be Texas Utiis3%s_1969| 96'4| 97 

a Jestern Public Servi 

Bank stock series...10c} 2.55/ 2.83||Selected Amer Shares_.234| 9.70| 10.58 | Dallas Pow & Lt 344s.1967| 10415) _-_- 54s..... : idimiaieet “1960 91 93 

Insurance stk series.10c); 3.20) 3.56||Selected Income Shares..._| 4.46) __ Dallas Ry & Term 68.1951) 69 71 4¢)\| Wisconsin G & E 34s. 1966! 102 
Fixed Trust Shares A 10| 10.24) ____||Sovereign Investors...__- 72| ~-79 | Federated Util 5498...1957| 78 | 80!5||Wis Mich Pow 3%s_.1961| 102%) __- 
Foreign Bd Associates Inc.| 6.44) 7.10||Spencer Trask Fund..--- *| 15.67! 15.61 | Havana Elec Ry 58...1952) f44 — se Ps 
Foundation Trust Shs A-i 4.05) 4.65|\Standard Utilities Ine.50e} = 55, 59 | Inland Gas Corp 648.1938) /6015| 63 || 
Fundamental Invest Inc_2; 18.39] 19.99] ¢State St Invest Corp... *| 7815, 81%, | lowaPublicServ3%s.1969 95';' 96'4)' 

a Tr Shares A2) 5.18) 5.91 wert Corp ofAm TrsShsA| 3.71, 
Se ieee aeapaciae hae ®} 4.70) _..- | 4 tienen A is.c 
:  f. Beaeesenaecescooooces 3.86 
General Capital Corp__..*| 31.14] 33.48||s ised Shar 3 ; 
Gsseral Tavemae ants] °4:85) °3:$3' super eee 0.16 11.04 | Real Estate Bonds and Title Co. Mortgage Certificates 
Group Securities— |Tr be ~~ vo Invest Shs— 

Agricultural shares____ 5.82| 6.34 | Ser nomi meanndtsal 1] 2.58 i| 

Automobile shares_____ 4.91' 5.35|| Series D....--.------ 1] 2531 _. | bid | Ask | Bid | Ask 

Aviation shares... .___ 766 8.33||"Trastee Stand Oil @ha A. 1) 5.73) : Abten Age tes tae Se. 2087) 122 |---| seewepeitian Chats Prep, 

Building ahares________ ;.95, 6.481| Series B.......-.-..- 5 el Beacon Hotel ine 48.1958) | 0 8 || 68........-....--- 88 | 94 

Chemical shares ais ais 6.94] 7 55 Trusteed Amer Bank Shs B 56| | 62 4 wn 4 ryt po = -1956] f15%4| 2034) Metfopa Playhouses ine— 

| eetpinbelarchaes, 4.43) 4.83!/Trusteed Indus Shar 87] 97 “way 8 reet— | f deb 53........- 1945) 63 66 

Investing shares_______ 365, 3.98] = = ' veg + hg nag la re 7 : 

Merchandise shares____ 5 22! 5 69) U 8 El Lt & Pr Shares A_. 151 es Broadway Motors Bidg— N Y Athletic Club— 

Mining shares a a aie 6.16 6.70 Hs ERS AP at SEG EE 2 27 " | . Socces coessesess 19 61 | 64% 2s ee ee ee ee ee eee 195i 18 19 

Petroleum shares..___. 494] 5.38 Voting shares....... o6| |. Brooklyn Fox Corp— Z N Y Majestic Corp— 

RR equipment shares...| 507| 5.52|| Wellington Fund..-....- 11 14.57| 1601 | %8---------------- 1957) f7%) 9 4s with stock stmp--1956) = 5 64 

Steel shares SSS Sat 6.27 § 82 \ N Y Title & Mtge Co— 

Tobacco shares.._..... 477| 5.26 Chanin Bldg Ist mtge 48°45) 40}) 43 54s serles BK .._------ 4914) 5} 
*Huron Holding Corp-_-..1 15 35 | Bnvesten, t sanking Corp Chesebrough Bldg Ist 6s "45; 4% | -- 5s series C-2.......-- 34%] 363% 
Incorporated Investors..*) 17.43) 18.74 |Blair & Co_- 2 21% | Colonade Construction— | 534s series F-1_......-- 51%] 53% 
*Independence Trust Shs_| 2.26, ____||*Centras Wat Corp ei A.-s 24 30 Ist 46 (w-6).-.----- 9 18 - 5368 series Q....-..---- 4074) 424 
Institutional Securities Ltd aie nen tata 2 3 Court & Remsen St Off Bid | 

Bank Group shares_____ 1.14} 1.26 ||First Boston Corp__._- rm 131 15 Ist 3348. -..------- 1950/ 27 29 (|jOMerom Corpvtc....----| /2 3 

Insurance Group Shares.|_ 1.27| 1.40,\¢Sehoelkopf, Hutton & | : Dorset lst & fixed 28..1957/ 24/4) .~..|/1 Park Avenue— 

Investors Fund C_..._.. 1) 11.211 11.95'' Pomeroy Inc com...10¢c| | 2 2d mtge 6s___..--- 1951} 49%] . 
: Eastern Ambassador 103 E 57th St Ist 6a__. 1941 19 
Pp = se ee bana dab ba. idea 2% 4'4||165 Bway Bidg Ist 44s °51 47% eo 
quit de . 2; 37 39 Secs f etfs 44s (w-s) '58) 40'4) 424 
ublic Utility Stocks Deb 5s 1952 legended...{| 36 | 37 | . Sie ’ : 
ba fy 1008 * Prudence Secur Co— 
8 (stam — — 54s stamped.-__..- 1961 57 
Par) Bis | Ase Par) Bid | Ask | 524 & Madison Ott bide Realty Assoe Sec Corp ‘ 
Alabama Power $7 preft..*| 97 9R Interstate Power $7 pref.* 1%! 61 __ Ist leasehold -Jan1'52; 32 | -.. 5s income--_--.-.-- 49%4) 52 
Arkansas Pr& Lt 7% pref*| 941<| 4a\||ser Gent P & 1.7% pt 100| 100 {102 eee OO) As 4) 42 \j|| Rittenhouse Piasa (Phila). , 
Associated Gas & Electric Kan Gas & E17% pret.100| 1121/1161, | £0 Wall St Corp6s.--.1958) /i9 | 21 BHR. ------eenccee ee 8 | C-- 

Original preferred . _... {! ao Kings Co Ltg 7% pref.100} 83 87 42 Bway Ist 66. ------ 1939( £59 ---|| Roxy Theatre— 

$6.50 preferred... _-- ° 3 4 Long Island Lighting— 1400 Broadway ed nae 7” Ist mtge 45_.....-- 1957| 59 61 

$7 preferred..._-____ | 3 | 4 || 6% preferred....... 100] 27% | 2914 | pos ‘Tnee & Oltice iid vi ex 
Atlantic City E16% pret *| 117!.| ___|| 7% preterred---.--- 100} 31; | 33 yy -salpmeepens ig wi hae 
Birmingham Elec §7 pref.*| 70,! 72%.|/M4 , — Ist 648...-------- 1941) f4 534||_ 38 with stock.....-- 1956) f12%4) 14 

D a' 72% ass Utilities Associates 99 
Buffalo Niagara & Electern | || 5% conv partic pret..50| 331;| 34 | Fuller Bldg deb 68... 1944/ 18 | 22 |/Sherneth Corp— 
$1.60 preferred......2/| 20%)! 21 Mississippi Power $6 pref *; 0! 8314 let 234-48 (w-s) - - - - 1941 Z a d 3 ly A ay EOE egy Hla = 
Carolina Power & Light— $7 preferred..........°| 85%] 8836 Graybar Bidg lst ishid 56°46) 75%! 78 mw few meee - 
preferred........_. *| os | 992;||Misaissipp! P & L $6 pref.*| 75',| 76 ; os i Saoosssancoce lh Vee 
om peotered. ol 87%) 89 : dies i Pee EL $6 pr ico! 1 4 ‘ 1i2 % Harriman Bidg Ist 68-1951 20 4) 23% 61 Broadway Bldg— 
Central Maine Power— Hearst Brisbane Prop 68’ 42) 36 39 3s with stock....1950| 27%) --. 

7% preferred... _...-. 100} 104 106 | Missourt Kan Pipe Line_-_5 441 5% Hotel St George 4s...1950) 31 33/616 Madison Ave— 

$6 preferred __...... 10 96 as Monongahela West Penn 3s with stock. - - ... 1957) 26 = 
Cent Pr & Lt 7% pret._100| 103';|105% Pub Serv 7% pref....25 16% 1 28% Lefcourt Manhattan “ae, x ||Syracuse Hotel (Syracuse) 

Consol Elec & Gas $6 pref * g! on\iM wer— Ist 4-58 . .--------- ad --- Ist 38....---.--.-- 1955) 62 65 
Di ountain States Power—. Lef I 
oa beng wen (N J)-100) 51 54'o|| 7% preferred --.-.--.- 100} 64 67 ape ty we — 1948) 53 Textile Bldg 

nsumers Power $5 pref*| 100 %{/102!.||Nassau & Suf Ltg7% pf 100) 24!4/ 26! - 2 ” — es 
Continental Gas & El— Nebraska Pow 7% pref.100| 112 [115 | | L@wis Morris Apt Bldg) ater ncsoonmcoors — “ 

7% preferred......- 100] 90%] 9214||New EngG &E5%% pf.*| 36 | 37 Gi... .------ ~~ 1951) 4334). - rinity Bldgs Corp— 

|| New Eng Pub Serv Co Lexington Hotel unite....| 39 | 42 || Ist 5$gs....--.---- 1939) 35 | 40 
Dallas Pr & Lt 7% pret_100| 1134/18 $7 prior lien pref... ..- o| 46 | 4714 | Lincoln Bullding— Aer re a es 
Derby Gas & El $7 pref..*|  34:.| 39 New Ori Pub Serv $7 pf..*| 111/113 Income 54s w-8...1963| 67 4] 69 Walbridge Bidg (Buffaio)— 
Federal Water Serv Corp— New York Power & Light— Lenses Sestete AG | os.:! o 88-2 wn nnnnnce- one 1950) 12 | -.. 
$6 cum preferred...... o4 2514 $6 cum preferred......*| 10114|103 Ist & gen 3-4s..... 1952 3634) 3 Wall & Beaver St Corp— 

$6.50 cum preferred.__*| 24%{| 26'.|| 7% eum preferred...100| 108 ',|109% Ludwig Baumanp— _ Ist 4448 W-8.__...- 1951; 16 19 

$7 cui preferred ___._. *| 25%] 27 N Y State Elec & Gas— Ist Se (Bklyn) ..... oy i Westinghouse Bids— 
aclie Testo a 1001 98 | 99% 950 08 Gb Bice ccccn 1951 56 S36! 22 tes ante @becenec 1948' 70 | 73 

2 Gc mednnenes *| 107 {110 Northern States Power— | ‘ 

7% preferred... .__. 100} 110 [113 || (Del) 7% pret_..-.- 100} 71%| 73% For footnotes see page 221%. 

Interstate Natural Gare *! 23 25 |! (M'nn) 5% pref *! 10514 '107% 














— 

















The Commercial & 





Oct. 7, 1939 


Financial Chronicle 




















Quotations on Over-the- Counter Securities—Friday Oct. 6—Concluded 





If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 
our monthly Bank and Quotation Record. In this publi- 
cation quotations are carried for all active over-the-counter 
stocks and bonds. The classes of securities covered are: 


Banks and Trust Companies— Municipal Bonds— 


Domestic (New York and Domestic 
Out-of-Town) Canadian 
Canadian Public Utility Bonds 


Public Utility Stocks 
Railroad Bonds 

Railroad Stocks 

Real Estate Bonds 

Real Estate Trust and Land 


Federal Land Bank Bonds 
Foreign Government Bonds 
Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities Stocks 
Joint Stock Land Bank Securi- Title Guarantee and Safe Deposit 
ties Stocks 


U. S. Government Securities 
U. S. Territorial Bonds 


Mill Stocks 
Mining Stocks 





The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. Your subscriptiou should be sent to 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


62 William St., N. Y. Tel. HAnover 2-5422 








Water Bonds 
































Pad | Ask Btd Ask 
Alabama Wat Serv 58.1957| 100! é| 10245) Ohio Water Service 58.1958) 101 {103 
Ashtabula Wat Wks 56 ‘58 104% |\Ore-Wash Wat Serv 5e - 88%4| 934% 
Atlantic County Wat 58'58) 100 xa 
| Penna State Water— 
Butier Water Co 66...1957/ 105 | --- Ist coll trust 4348..1966, 9514/1004 
| Peoria Water Works Co— 
Calif Water Service 421961, 101 104 Ist & ref 5e....---- 1950) 101 ai 
Chester Wat Serv 4}46 '58) 103% lst consol 48.....-- 1948; 100 ath 
City of New Castie Water | lst consol 5s.....-- 1948; 100 oud 
a 1941; 101 aaa Prior lien 56.....-.- 1948; 104 —— 
City Water (Chattanooga) Phila Suburb Wat 46_.1965) 105%4|107% 
5s series B_........ 1954) 101 __.||Pinelias Water Co 5s. °59) 99 '4/103 4 
Ist 5¢ series C__..-.- 1957| 105 __.||Pittsburgh Sub Wat 5s '58! 100 ou 
Community Water Service Plainfield Union Wat 58°61) 106 ‘emt 
5 }e series B_....-.. 1946} 69%! 74% 
1946) 72 77 Richmond W W Co 58.1957; 105 men 
Roch & L Ont Wat 58.1938) 100%) --.- 
101 __.| |S Joseph Wat 4s ser A_'66) 106 4/107 
102 __.||Seranton Gas & Water Co 
104%} -.- Gs catccdsranons 958; 101 [103% 
Seranton-Spring Brook 
Indianapolis Water— ater Service 58.1961) 84 89 
lst mtge 3 sy or 1966| 10 103 lst & ref 58 A..--.-- 1967) 85 90 
Eagienngetts W W Securs— ||Shenango Val 4s ser B 1961! 100 [103 
Ly Onengraoeessces 1968) 95% 100 ¥4| — Bay Cons Water— 
sopiin W W Co 58....1957) 105 Pee Rae 1950} 75 80 
| Springfield City Water— 
Kokomo W W Co 58..1958/ 105 ey een 1956; 99'%4/100% 
Long Isiand Wat 5 348.1955) 1014 _| ee wae oS 101 aan 
68 series A.....-.-. 102 ake 
Monmouth Consol W 58°56} 99 (102 ||Texarkana Wat Ist 5e- 1958 105 weds 
Monongahela Valley Water 
es ae 1950; 101 ...||Union Water Sery 5448 '5)| 101 |104 
Morgantown Water 5s 1965) 105 eau 
Muncie Water Works 58'65) 105 “lw Va Water Serv 46..1961; 100 (103% 
|Western N Y Water Co— 
New Jersey Water 58.1950) 101 (104 ‘| 6s series B.......--. 1950} 96 /|101 
New Rochelle Water— || Ist mtge 56......-- 1951) 95 | 99 
5s series B........- 1951; 89 | 94 || Ist mtge 544s.-..-.-. 1950) 49 inn 
re 1951) 92%;| 97% || Westmoreland Water 5e 52) 101 wnt 
New York Wat Serv 5861) 93% 98 || Wichita Water— 
Newport Water Co 58 1953) 101 ae Se Dieecancee 1956; 101 oak 
|| Ss series C......-- 1960) 105 ae 
Ohio Cities Water 534353) 96 (101 || 66 series A.....--- 1949) 1034) --- 
Ohio Valley Water 58.1954 107 | __..|W'msport Water 5s.--1952 103 nail 





For footnotes see page 221%. 











Foreign Unlisted Dollar Bonds 


Due to the European situation all quotations are nominal, 
































bid, Ask bid , Ask 
Anhalt 7s to.......-.- 1946) 6 .--||/Hungarian Cent Mut 78°37) 9/3 ose 
Antioquia 86. .......- 1946) s52 ..-|/Hungarian Itai BE 7%e'32) /f3 one 
—— Colombia 7% . eee {22 ‘i Hungarian Discount & Ex- 
sta tiiainininteeniinee tee 1948) f22 | -- change Bank 7s....1936|) /% =: 
Barranquilla 8'35-40-46-48/ £20 _.\|Jugosiavia 56 funding.1956| !*% 23 
Bavaria 648 to___--- 1945) f6 ..-||Jugoslavia 2d series 68.1956) 15 23 
a — =A 
Cities 78 to.......- f5 ...||Kobolyt 6 4sa.....--- 1943) /7 eee 
— \Goloenbiay aie ‘a7 si6%| 17%|)Land M Bk Warsaw 88°41) = /‘ oo- 
besageosceneoecee Ji4%)\ 15%||Leipzig O’land Pr 6s °46|) /7 o-- 
Bolivia (Republic) 86. 1047 f3'5| 3%||Leipsig Trade Fair 78.1953) {7 --- 
boeeeseasenesee 1958; f3',; 44% ||Luneberg Power Light & 
Ls as: 1969) f3'4) 33% WE Misecncesace 1948, /7 coe 
a: 1940) 3 4 
Brandenburg Elec 68..1953) /7 ...||Mannheim & Palat 76.1941} /7 <o 
Brazil funding 58..1931-51) /12'4' 13%4|,Meridionale Elec 78...1957| 37 40 
Brazil funding scrip -- - - -- [23 ---.,Montevideoscrip......-.-- [35 --- 
Bremen (Germany) 78.1935) 15 ...||Munich 7s to.......- 1945) /7 eee 
Cekesceccaedmever 1940) f7 ...||\Munie Bk Hessen 78 to '45) /7 --- 
British see United Kingdom Municipal Gas & Elec Corp 
British Hungarian ~~ P Recklinghausen7;..1947| /7 --- 
_padebdentdenns 3 a 
Brown Coal Ind Corp— Nassau Landbank 8°38) /7 --- 
, 953 7 .--| Nat Bank Panama— 
Buenos Aires scrip.....--- S48 as (A & B) 48...1946-1947) £55 a9 
Burmeister & Wain 6a. 1940) sO .--|| (C & D) 48_..1948-1949/ [53 53 
Nat Central Savings Bk of 
Caldas (Colombia) 748 '46) /14%4\ 15%; Hungary 7 4s-_-.-...- 1962) 3 o- 
Cali (Coloinbia) 78...1947| 24 ...||National Hungarian & Ind 
Callao (Peru) 7 4s....1944) f5 6 BEE Wis eonagecess f3 
Cauca Valley 7 4s....1946) /14%;| 15% 1 ~henensne Lioyd 66 °47| /s0 
Ceara (Brasil) 86. .... 1947, fil S @  Diiesscdsensennect 15 
Central Agric Bank— Oldenburd Pree State— 
see German Central Bk . eee {7 o-- 
Central German Power Oberpfais Elec Tor221988 {7 --- 
Madgeburg 66. .... 1934) f7 dine 
Chilean Nitrate 58....1968) /52 .--||Panama City 6}48....1962) /38 a 
City Savings Panama 5% scrip....---- S62 65 
Budapest 7s. ....-- 1953; 3 ---||Poland 36. .......... 1956; 5 --- 
Colombia 48. .......-. 1946) /67 70 '|Porto Wisneudn 1968; f7 - 
Cordoba 7s stamped_.1937) /49 54 )| Protestant Churoh (Ger- 
Costa Rica funding 5s. '51| /l4 16 many) 78.......-.- 1946 7 ose 
ag ~ why, f174| --..||Prov Bk Westphalia 6s ‘33; /7 e-- 
pen oeeoszencoos tae ski 3% 4 1936 ....---------- jf ove 
Cundinamarca - 3 SGM Beancrtotancsonciaes 1941 5 one 
Dortmund Mun Util 681248) 7 aan 
Duesseldorf 7s to. ...- 1945) 7 .--||Rto de Janeiro 6%-....1933) /6 7 
Duisburg 7% to.....- 1945 7 ais ry pb 6s Me Mu — 
ur elfare 7s ' 7 --- 
East Prussian Pow 68.1953 7 ---||Saarbruecken M Bk 68.'47| /6 o-- 
a We Ceara) O0ee S7 ...||Salvador 
jw eceseceeceses 1953) /7 “in TE Pelscccaseteccssaenl S00 «co 
eucpeun Mortgage & In- 78 ctfs of deposit.1957, /7%1| 8% 
vestment 7}48....- 1966| fil cocll Gi nectiiiiandedns 15 Pats: 
7348 income... .- 1966) fi prem or tera fi4 oon 
We ccccccecccccccs 1967) fil aunt 8s ctfs of deposit. ives f13 eee 
7s income... -...- 1967) /si .-.||Santa Catharina (Bre. —o 
Farmers Natl ae 7s."63) /3 eat | See re 947) f6%) 7% 
Frankfurt 7s to... ..- 945) /7 .-|/Santa Fe 7s stamped. ipaa 6344) 654 
French Nat Mail 88 68 '52| 70 85 ||Santander (Colom) 78.1948) /16's| 18 
Sao Paulo (Brazil) 66..1943) /6 7 
German Atl Cable 78_.1945) /15 ...||Saxon Pub Works 7e..1945| /7 one 
German Building & Land- 2 eee: 1951; /7 sian 
bank 6 }44s......... $7 ---||Saxon State Mtge 68_.1947) /7 coe 
German Central Bank Siem & Haiske deb 68.2930; 300 _ 
Agricultural 6s_....1938| 7 ---||/State Mtge Bk Jugosiavia 
German Conversion Office i al a ad 1956; 18 23 
Funding 3s........ 1946) f16 18 2d series 5e_._.____ 1956) 18 3 
German scrip............ f2%4| 3%4)|Stettin Pub Util 7s__.1946) /7 isin 
Graz (Austria) 8s___.1954) 5 .--||/Toho Electric 7s... _- 955) 64 66 
Great Britain & Ireland— EE Gin bc oc enncne 1947) fl4%| 15% 
See United Kingdom 
Guatemala 8s.......- 1948} f28 -|/United Kingdom of Great 
Britain & Ireland 4s_1990| 64 awe 
Hanover Harz Water Wks 345% WarLoan.__..-.- ee ee 
eeecccee- 1957; f7 ---|| Uruguay conversion scrip..| £35 ‘te 
Hitt 68 icetiiasithahl te tid tains diode 1953) 60 ...||Unterelbe Electric 68_.1953| /7 — 
Hamburg Electric 6s..1938/ £5 ...||Vesten Elec Ry teen S7 sen 
Housing & Rea! Imn 7s "46 ‘7 ‘ ‘Wurtembere 7s to ‘7 





AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
by R. L. Day & Co., Boston: 


Shares Stocks $ per Share 
1 Trimont Mfg. Co.7°% pref., par $100; 3 Trimont Mfg. Co. common; 10 Ricco 
Co. of America, par $100; 7 Fleming Mfg. Co. pref., par $10; 1 Fleming 


256 Boston Auto Gauge Co. pref., par $10; 


Mfg. Co. common, par $5; 23 7 
par $10; 500 Arkadelphia Oil 


108 59-64 Boston Auto Gauge Co. common, 


& Gas Co., par $1; 1 Chase National Bank, N. Y., par $13.55 $40 lot 
275 Saltz Bros. Inec., par $100 mS atin _. $2,500 lot 
22 Fall River Gas Works, par $25 — eee 18% 
4 Sierra Pacific Power common, par $15__-_- pee 18% 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
81 Indian Orchard Co - A > ; ‘ veance 
5 Boston Woven Hose & Rubbe r common . 24% 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
35 Pennsylvania Co. for Insurances on Lives & Granting Annuities, par $10__ 334 
50 Girard Trust Co., par $10........-.... Se ee ee a oe 
13 units Bush Service Corp_______.---- ae = ..$1 lot 
10 American Academy of Music, par $100 “ 200 
50 F. L. Hoover & Sons Co., 2nd pref., par $10 $1 lot 
700 Pocono Manor Assoc. common class A, no par . $40 lot 





Pittsburgh Stock Exchange 


Sept. 30 to Oct. 6, both inclusive, compiled from official sales lists 


























Friday Sales 
Last Week's Range for Range Sines Jan. 1, 1939 
| Sale of Prices Week |—___—_—_—_—_—_——_ 
Stocks— Par| Price |Low Htgh\ Shares Low High 
Allegheny Ludlum Steel _ _* 25% 24 2! 5% 316 14% Aug) 27% Jan 
Arkansas Nat Gas a 100 7 50) 5% Jan) 7% May 
Armstrong Cork Co. 383 38% 50| 33% Se pt| 56% Jan 
Blaw-Knox Co__--- Len 14% 13% 14% 435) Sty Sept) 17 Jan 
Byers (A M) com_.......* 12% 12% 1245 50 7% Apr! 13% Sept 
Carnegie Metals Co-.-..-1) 70¢ 65e 75e| 825) 25e June 1.25 Sept 
Clark (D L) Candy Co-_. 5% 5% 500} 5 Apr 6% Jan 
Columbia Gas & Electric_* 7% 7% 7% 354) 5% Apr 8% Feb 
Copperweld Steel 10 : 15 15 | 5) 11% Apr| 15% Sept 
Devonian Oil Co 10} 18 | 18 18 135) 15 Feb); 21% June 
Duquesne Brewing Co 10% 10% 11 477) 10 Sept 14% Mar 
Electric Products - . oral 5l4 54 25) 5 Apr 6% Jan 
Follansbee Bros pref 100 17 20 410 6% Apr) 20 Sept 
Fort Pitt Brewing 1 z1% 1% 1% 2,045 90c Jan 1.50 Feb 
Koppers G & Coke pref 100 77 78% 50| 55 July| 78% Oct 
Lone Star Gas Co- 8144 8% 839) 7% Apr 9% Feb 
Mountain Fuel Supply__ 10) ----- | 4% 4%) 1 197| 4 Apr| 514 Sept 
Natl Fireproofing Corp_-_-_* 2% 3%) 850 1% July} 3% Sept 
Pittsburgh Brewing pref 27 27 «(| 60; 22 Apr; 30% July 
Pittsburgh Forgings Co__1 | 12% 123 100) 7% May! 13% Sept 
Pittsburgh Plate Glass__25 9s! 97% 98% | 92; 903 Apr, 116% Mar 
Pittsburgh Screw & Bolt__* 10 9% 10% 430 4% Sept 11% Sept 
Ruud Mfg Co_-_ cae 516 5%) 110 5 May S Feb 
San Toy Mining Co a le le} 2,000 le Jan 2e July 
Shamrock Oil & Gas a 2: 2% 2% 500) 1% June 4 Sept 
United Eng. & Foundry __5 33% 33% 34% 70| 25% Apri 35% Sept 
United States Glass Co l 60c 60c 100 50e Mar SOc Sept 
Vanadium Alloys Steel * 35 35 | 55, 22'5 Aug) 38% Sept 
Westinghouse Air Brake__* 34% 33 35 702 18 Apr| 37 Sept 
Westinghouse El & Mfg_50) 118%) 1165 119%) 211 83'4 Apr) 119% Sept 
Unlisted — 

Penproad Corp vte 1 23 2% 7 1% July 3% Sept 





* No par value. 
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FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statement (Nos. 4198 
to 4203, inclusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. 
The amount involved is approximately $30,926,060. 


Chicago Times, Inc. (2-4198, Form A-1), of Chicago, Ill., has filed a 
registration statement covering 26,530 shares of no par common stock 
which 1s to be offered to common stockholders of the company of record 
Oct. 17, 1939, for subscription at $12 per share. Each common stock- 
holder has the right to purchase two fifths of a share of common for each 
share then held. Such right will expire Nov. 23, 1939. 

Any common stock not purchased pursuant to the warrants to be issued 
to evidence such subscription rights wili be offered to others, whether or 
not stockholders, at $12 a share. 

Proceeds of the issue will be used for debt and working capital of sub- 
sidiary or of issuer if subsidiary is liquidated prior to realizing funds. 8S. E. 
Thomason is President of the company. No underwriter named. Filed 
Sept. 27, 1939. 

San Nap Pak Manufacturing Co., Inc. (2-4199, Form A-2), of New 
York, N. Y., has filed a registration statement covering 50,000 shares of 
$1 par common stock which will be offered tor the account of two stock- 
holders. Nat. E. Heit is President of the company. Underwriter to be 
named by amendment. Filed Sept. 28, 1939. 

Canadian Mineral Equities, Ltd. (2-4200, Form A-1), of Toronto, 
Ont., has filed a registration statement covering 500,000 shares of prefer- 
ence or redeemable equity shares that will be offered at $5 per share (Cana- 
dian currency) or at market. Proceeds will be used for investment. Arthur 
Meighen is President of the company. H. R. Bain & Co., Ltd. has been 
named underwriter. Filed Sept. 25, 1939. 

Group Securities, Inc. (2-4201, Form A-1), of Jersey City, N. J., has 
filed a registration statement covering the issuance of capital stock accord- 
ing to its specified industry, and offered at market, the issues consists of 
the following: 200,000 agricultural shares; 200,000 automobile shares; 
300,000 aviation shares; 200,000 building shares; 300,000 chemical shares; 
50,000 distillery and brewery shares; 200,000 electrical equipment shares; 
100,000 food shares; 200,000 industrial machinery shares; 100,000 investing 
company shares: 100,000 merchandising shares; 250,000 mining shares; 
250,000 petroleum shares; 200,000 railroad shares; 250,000 railroad equip- 
ment shares; 300,000 steel shares; 100,000 tobacco shares; 150,000 utilities 
shares, and there were 350,000 shares registered which are designated as 
fully administered shares. The shares registered represent in part shares 
oreviously registered under registration statements 2-507; 2-1120 and 
2-3830 (appearing in the ‘“‘Chronicle’’—V. 137, p. 4470; V. 139, p. 1969; 
V. 147, p. 2245, respectively). Proceeds will be used for investment. 
Kenneth 8S. Gaston is President of the company. Distributors Group, 
Inc. has been named as underwriter. Filed Sept. 28, 1939. 

Protective Indemnity Co. (2-4202, Form A-2), of New York, N. Y.., 
has filed a registration statement covering 50,000 shares of $10 par capital 
stock and 50.000 warrants for the subscription of the stock registered. 
The shares will be offered to the company’s common stockholders who will 
receive transferable subscription,warrants to subscribe to one new share for 
each share held at $10 per share. Any unsubscribed shares will be purchased 
by Preferred Accident Insurance Co. of New York, parent company, at 
$10 per share Proceeds will be used for increasing capital. Edwin B. 
~~ came is President of the company. No underwriter. Filed Sept. 30, 
939. 

Abbott Laboratories (2-4203, Form A-2), of North Chicago, Ill., has 
filed a registration statement covering 71,400 shares of no par value common 
stock, which will be offered to stockholders first at $50 per share and the 
unsubscribed portion will be offered publicly through underwriters at 
market. Proceeds will be used for working capital. 8. D. Clough is 
President of the company. Underwriter to be named by amendment. 
Filed Oct. 3, 1939. 


The last previous list of registration statements was given 
in our issue of Sept. 30, page 2071. 


————<>—___— 


Abbott Laboratories— Registers with SEC 
See list given above.—V. 149, p. 1315. 


Abitibi Power & Paper Co., Ltd.— Details of Plan Given 


The plan of the Ferguson-Bradshaw-Scott independent committee formed 
to discuss reorganization of the company, in receivership, was revealed 
Oct. 21 by Thomas Bradshaw to be briefly as follows: 

(1) Existing bondholders to be given 40 new cum. conv. pref. shares 
(par $25), carrying dividend of $1.85 per year, and to be callable at $37 
per share. 

(2) Each existing 7% pref. share to be converted into 12 new common 
shares. 

(3) Each existing 6% pref. share to be converted into four new common 
shares. 

(4) Each existing common share to be converted into 1-10th of one 
new common share. 

(5) Unsecured creditors to accept a moderate reduction in amount of 
their claims and be paid in cash over a period of three years. 

On this basis the capitalization of the company would consist solely of: 
1.930.680 new cum. conv. red. pref. shares to the total par value of $48,- 
267.00C and 1.624.084 new common shares without par value. 

Mr. Bradsahw pointed out that proposals of the new committee were 
still subject to amendment. The plan has been approved by the various 
protective committees with the exception of the bondholders’ protective or 
Symington committee. 

Mr. Bradshaw said the proposed dividend rate of $1.85 per share on 
40 shares is equivalent to $74 per annum, which is fractionally in excess 
of 5% on the amount of principal and accrued interest on the presently 
outstanding bonds. In this manner, bondholders maintain full priority 
as to revenues and through the callable feature of $37 per share maintain 
full priority as to principal. Through a conversion feature, bondholders 
will have an opportunity of participating in the future of the company, 
if it should prove to be highly successful, it was stated. The plan provides 
that control of company will be vested in existing bondholders. The 
committee believes that through adoption of a plan along these lines the 
company could be quickly reorganized and taken out of receivership at a 
minimum of expense.—YV. 149, p. 1902. 


Abraham & Straus, Inc.— New Vice-President 
The Executive Committee of the board of directors on Oct. 4 elected 
Reuben W. Askanase a Vice-President.—V. 149, p. 1615. 


Acadia Sugar Refining Co., Ltd.— Sale— 

J. MeGregor Stewart, President of the company, announced Oct.2, 
the sale of the company to the Anglo-Dutch Refining Co. of Toronto. 

The change of ownership goes into effect Oct. 31, with the Toronto firm 
purchasing al! assets of Acadia, paying half of the $3,000,000 in cash and 
haif in 6% 15-year debentures. 

Executive of Anglo-Dutch, which was incorporated specially for the 
purchase of Acadia, informed Mr. Stewart Sept. 30 that they would go 
ahead with the deal notwithstanding the war stiuation 

Acadia shareholders were informed they must declare by Oct. 16 whether 
they prefer to take cash or Anglo-Dutch debentures for the preferred and 
common shares of Acadia stock. Confirmation of the sale of the Acadia 
company, which operates a large sugar refining plant at Woodside, N. 8., 
across the harbor from Halifax, followed months of negotiations. The 








names of those behind the new Anglo-Dutch company have not yet been 
made known. 

The final wind-up meeting of Acadia shareholders will be held here 
Oct. 31.—V. 149, p. 1615. 


_ Affiliated Fund, Inc.—Debentures Offered—Publie offer- 
ing of a new issue of $6,250,000 4% 10-year secured converti- 
ble debentures was announced Oct. 4 by Lord, Abbett & 
Co., Ine. The debentures mature Jan. 1, 1949, and are 
offered by means of a prospectus at 100% and accrued int. 


Proceeds of this new issue will be applied to the redemption at par and 
accrued interest on Oct. 19, 1939 of all of the fund's outstanding $5,996,200 
5% debentures. In a statement to holders of the 5% debentures, Andrew 
J. Lord, President of Affiliated Fund, pointed out that the reason for the 
lower coupon issue was the improved credit position of the company and 
the desire to aid common stockholders by reducing operating expenses, 
especially bond interest and amortization. 

In addition to this new issue of 4s, $2,000,000 of 414 % debentures matur- 
ing 1949 have been issued since late last year, making a total of $8,250,000 
of senior securities to be outstanding, which are secured by pledge with the 
$94 456 ne of the assets of the company, which at Sept. 30 totaled 

The new debentures are convertible up to the 10th day prior to maturity 
or redemption at a price equal to twice the net asset value of the common 
stock during the calendar year in which the converted debenture was 
issued. They will be redeemaple by the trustee at 96 during the first three 
years after issue, and then at 4% more each year. 

Upon issuance the new debentures must be protected as to principal by 
$1,500 deposited property for each $1,000 face amount. The debentures 
must be protected as to principal by $1,250 of net resources for each $1,00U 
face amount. If net assets decline below 125%, the trustee is required to 
liquidate and retire at par and accrued interest enough debentures to restore 
the 125% ratio.—V. 149, p. 1904. 

Akron Brass Mfg. Co., Inc.—To Pay 20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Oct. 25 to holders of record Oct. 14. Extra dividend of 


7% cents in addition to the regular quarterly dividend of 12% cents per 
share was paid on Sept. 15, last.—V. 149, p. 1751. 


Ambassador Hotel Co. of Los Angeles—LHarnings— 





6 Months Ended July 31— 1939 1938 
RR ee eee $855,381 $1,072,562 
Store rents and concessions... .--..-.-------- 52,623 57,023 
0 SS Sar ae ae 9,366 9,327 
SE NII acc as sn cn: Whadisee a sel Satan da ald Saat aa $917,371 $1,138,912 
Expenses: Departmental costs and expenses - - - - - - 582,779 696,545 
Expenses not appointed to department ~~... ---- 181,447 179,039 
PE ac oteucet cibekkbiadinoatakweamooumare kay ‘ 61,302 64,794 
a ane ae ey a eee eee ee $91,843 $198,535 
Gain on retirement of bond... ....-..6..-.<...--- 30,284 41,730 
Profit, before bond int., deprec., amort. & 
Ps SNe GOR... 6.2 kbseawsseedeweeesne $122,127 $240,264 
Balance Sheet July 31 
Assets — 1939 1938 Liabilities — 1939 1938 
Cash in bank & on Accounts payable. $98,360 $74,900 
hand _ __. . $204,464 $176,011] Acerd. liabs., inel. 
Cash held by co- salaries & wages 28,736 24,220 
trustee Pee 44,672 189,190] Guests’ & sundry 
x Accounts & notes credit bals 7.706 2,496 
receivable__-.-.. 60,901 53,992] Taxes payable or 
Inventories ‘ 95,918 123,737 accrued. _- > 103,504 118,322 
y Fixed assets . 5,032,064 5,191,365] Bond int. pay —__- 79,727 ads 
Prepaid expenses & Other liabilities _ —- 15,445 26,290 
deferred charges 244,580 277,965; Ine. mtge. sink. 
fund bonds, due 
Feb. 1, 1950__. 5,315,100 5,615,360 
z Capital stock 5,795 5,795 
Earned surplus - 28,224 144,876 
Total $5,682,597 $6,012,260 Total $5,682,597 $6,012,260 





x Arter reserve for losses of $10,674 ($6,433 in 1938). y After reserves 
for depreciation of $644,770 in 1939 and $480,280 in 1938. z Reprenemen by 
57,954 no par shares after deducting 246 shares reacquired and held by co- 
trustee.—V. 148, p. 3524. 


American European Securities Co.—-Eurnings— 


9 Mos. End. Sept. 30— 1939 1938 1937 1936 _ 
Inc .—Cash divs. rec'd $309,851 $300,958 $329 338 $267 305 
Interest rec'd or acer'd_~ 112,556 104,065 99,601 95,364 
ene a. ee 335 
Divs. rec. in securities 5,963 “e 0 * bene 

Total $422 407 $410,985 $429 569 $363 ,004 
Exps., incl. miscell. taxes 41,025 27 992 41,736 22,446 
Interest paid or accrued 02,538 113,138 113 363 113,363 

Net income. ones $376,344 $269 856 $274,470 $227,195 
Net loss on sec. sold_--—- See x 1,990,112 prof! 838 2,279 

Total profit.......-.. $278,844 y$1,720,256 $276,309 $224,916 
Pref. stock dividend re 

quirements eas 175,000 150,000 150,000 100,000 

Balance, surplus_._.. %*$103,844df$1,870,257 $126,309 $124,916 


x Computed without regard to net loss on sales of securities in the 
amount of $943,320, which was charged to reserve for possible losses on 
sales of securities. In determining the gain or loss, the cost of the specific 
certificates or bonds sold was used. y Loss. 


Comparatire Balance Sheet Sept. 30 


1939 1938 1939 1938 
Assets— s $ Liabilittes x 
Cash ‘ 287,298 230,890] c Preferred stock... 5,000,000 5,000,000 
e Invest. securities: b Common stock 354,500 10,139,510 
Stocks 11,709,220 14,390,190} d Option warrants 615 15 
Bonds 1,834,885 1,719,834] Funded debt. ---- 2,015,000 3,017,000 
Acc'ts rec. for sec B'ds called for red. Seaeee 0s waneee 
sold 19,789 89,096 | Acc’ts pay. for sec. 
Bond red. deposit 525,390 hana purchased 89,881 
Accrued interest on Int. on funded debt 27,279 50,212 
bonds 25,018 25,163 | General reserve _ . 600,000 
Accrued taxes 19,77 13,575 
Res. for possible 
loss on sale of sec 4,288,566 
Surplus. 2.170.576def2 455,621 
FO cecncencs 14,401,701 16,455,173 , 0 ees 14,401,701 16,455,173 





b Represented by 354,500 shares of no par valve. ec Represented by 
50,000 shares of no-par $6 com. stock d There are issved and outstanding 
option warrants entitling the holders to purchase at any time without limit, 
20.500 shares of common stock at a price of $12.50 per share. e At cost. 
—V. 149, p. 403 
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American Beverage Corp. Preferred Dividend— 

Directors have declared a dividend of 8% cents per share on the 7% 
cumulative convertible preferred stock. par 35, yable Oct. 2 to holders 
of record Sept. 27. Like amount was paid on July 1 and April 1, last, and 
on Nov. 28 and on Oct. 1, 1938, this latter being the first dividend paid 
since Jan. 3, 1938, when a regular quarterly dividend of like amount was 
distributed.—V. 148, p. 3532. 


American Enka Corp.—1T70 Pay $1 Dividend— 

Directors have declared a dividend of $] per share on the common stock, 
payable Sept. 30 to holders of record Sept. 20. Dividend of 50 cents was 
paid on Sept. 1], last, and $1 was paid on Nov. 1. 1938, and on Dec. 23, 
1937.—V. 149, p. 1615. 


America & Foreign Power Co., Inc.—To Reduce and 


Extend Bank Loans— 

Announcement is expected to be made shortly of completion of arrange- 
ments by the company for a three-year extension of its present bank loan 
maturing Oct. 26. A similar arrangement also has been made covering its 
obligations to Electric Bond & Share Co. 

As part of plan, it is understood company will reduce indebtedness to 
banks to $17.700,000 from present figure of $19,200,000 by a cash payment 
of $1,500,000. 

Coincidental with that operation is to be a cash payment to Electric Bond 
& Share of $500,000 reducing the obligation to the parent to $39,300,000 
from $39,800,000. 

At the beginning of the year company’s direct bank loans amounted to 
$21,200,000 while obligations to Electric Bond & Share totaled *40,300,000. 
These amounts were reduced on May 15 by $2,000,000 and $500,000, 
respectively, so that new arrangement means a total reduction so far this 
year of $1,500,000. 

Original bank loan indebtedness of the company was $50,000,000.—V. 
149, p. 2071. 

American Gas & Electric Co. (& Subs.)—V/arninces— 

Period End.Aug.31 1939—M onth—1938 1939—12 Mos.—1938 


Subs. Consolidated— 
.. $6,493,138 $6,114,994 $75,399,391 $72,605,065 


Operating revenue_ 
Operating expenses 2,076,713 1,912,007 23,711,147 22,528,403 


Maintenance_________- 400 A445 346,190 4.177,019 4.356 ,376 
De preciation.........- 921 333 884,475 10,842,694 10,343,937 
.. — St eanieaeaaee 947 154 821,924 10,441,032 10,165,150 

Operating income. $2,147,492 $2,150,397 $26,227,499 $25,211,169 
Other income. ......_-.- & 642 16,010 110,797 AZT 893 


Total income $2,156,135 $2,166,408 $26,338,296 $25,259,062 
1 


Int. & other deductions _ 788 208 S78 424 9,557 599 0,526,356 
Divs. on pref. stocks 424 394 424 394 5,092,519 5,066 045 
Balance of income for 
common stocks $943 533 $863,589 $11,688,178 $9,666,661 
Amer. Gas & El, Co.— 
a Balance of income___ $943 533 $863 589 $11,688,178 $9,666,661 
Int. from subs. consol 124 329 211,303 1,877 ,002 2,817,787 
Pref. divs. fr. subs .consol 165,681 165,681 1,988,170 1,961,696 
; 4,556 5,032 56 456 70 ,A67 


Other income 


Total income_- $1,238,099 $1,245,606 $15,609,807 $14,516,611 


Taxes & exps. (net)__- 30,331 48,756 548,583 639,555 
Balance ‘ . $1,207,767 $1,196,849 $15,061,223 $13,877,056 
Int. & other deductions _ 128,140 170,853 1,694,583 2,050,241 
Divs. on pref. stock____ 177,811 177,811 2,133 ,738 2,133,738 
ee . $901,816 $848,184 $11,232,902 $9,693,077 


a For common stocks of subsidiaries owned by American Gas & Electric 
Co.—V. 149, p. 1466. 


American Power & Light Co. (& Subs.) 


-Earninas 


Period End. Aug.31— 1939—3 Mos.—1938 1939—12 Mos.—1938 
Subsidiaries— 

Operating revenues .. $24,747,216 $23,201,518 $99,160,795 $97,670,101 
Oper. exps., incl. taxes__ 13,433,782 12,790,456 53,140,641 52,482,665 
Prop. retire. & depletion 

reserve appropriations 2,487,588 2,376,099 9,977,196 9,664,279 

Net oper. revenues $8,825,846 $8,034,963 $36,042,958 $35,523,157 
Other income (net)_ 37,777 31,662 120,104 188 ,906 

Gross income $8,563,623 $8,066,625 $36,163,062 $35,712,063 
Interest to public and 

other deductions 4,008 334 3,995,209 16,036,362 15,991,030 


Int. chgd. to constr'n Cr9,092  Cr157,379 Cr58,995 Cr487,460 





$20,208,493 








Balance ____________ $4,864,381 $4,228,795 $20,185,695 
Pref. divs. to public. - 1,792,931 1,792,935 7,171,720 7,171,67 
Portion applicable to 
minority interests. ___ 15,358 13 ,787 66,205 63 ,280 
a Net equity_____ _. $3,056,092 $2,422,073 $12,947,770 $12,973,535 
A mer. Power & Lt. Co.— 
Net equity (as above)__. $3,056,092 $2,422,073 $12,947,770 $12,973,535 
Other income__._._____- 18,889 17,908 94 ,623 73 ,.703 
_ Total .......______. $3,074,981 $2,439,981 $13,042,393 $13,047,238 
Expenses, incl. taxes_ 100,83 120,453 407 ,873 421,304 
Int. & other deductions. 725, 726,198 2,904,777 2,908 456 
Balance carried to con- or avery ee ree ee 
solidated earned sur. $2,248,898 $1,593,330 $9,729,743 $9,717,478 


a Of American Power & Light Co. in income of subsidiaries. 
Note—Litigation in which one of the subsidiaries had been engaged 
regarding a rate reduction, for which a reserve had been provided by ap 
propriations from surplus, was decided against the company in November, 
938. An adjustment was charged against operating revenues in Decem- 
ber, 1938, to remove from revenues for the year 1938 the amount of 
the rate reduction applicable to the first 11 months of the year. For the 
12 months ended Aug. 31, 1939, this adjustment has the effect of removing 
from operating revenues $431,944 more than the amount applicable to that 
period. Operating revenues for the 12 months ended Aug. 31, 1938, in 
the above Statement include $633,722 of revenues of such subsidiary in 
sree during the period for which a reserve was provided.—V. 149, 


American Telephone & Telegraph Co.—Gain in Phones 

There was a gain of 93.800 telephones in service in the principal telephone 
subsidiaries of the American Telephone & Telegraph Co. included in the 
Bell System during the month of September, 1939. The gain for these 
companies in September, 1938, was 83,500.—V. 149, p. 1752. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending Sept. 30, 1939, totaled 52, 787,000 
kilowatt hours, an increase of 22.8% over the output of 42,999,000 kilowatt 
hours for the corresponding week of 1938. 

Comparative table of weekly output of electric energy for the last five 
years follows: . 


Week Ended— 1939 1938 1937 1936 1935 
Sept. 9 .. *44,27C ,000 *38,806,000 *46.120,000 47,899,000 *38,072.000 
Sept. 16-. 48,974,000 43,170,000 49,985,000 *46.010.000 41.051.000 
Sept. 23. 51,949,000 42,46°,000 49.408:000 49'046.000 40/380.000 
Sept. 30.. 52,787,000 42,999,000 48:908;000 49.010.000 37,100,000 
* Includes Labor Day.—V. 149, p. 2072. 
Archer-Daniels-Midland Co.—To Vote on Directorate 


Change— 


Stockholders at their annual meeting on Oct. 10 will consider amending 


the by-laws to provide that the board of directors shall consist of such 
number, not more than 15 and not less than 9, as may from year to year be 
elected at each annual meeting of stockholders.—V~. 149, p. 1615. 
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Anglo-Dutch Refining Co.—A cquisition— 
See Acadia Sugar Refining Co., Ltd. 


Anglo-Huronian, Ltd.—Earnings— 


Years Ended July 31— 1939 1938 1937 1936 
Metal recoveries, incl. - 
ee . le a ie elie oc $344 335 $452,675 
Dividends _-....--.-- z 158,731 $141,289 125,736 107 .950 
Interest, &c., earned less s 
“ (eS) See 5S.810 59 652 69,403 44,771 
Sundry earnings - --_-_-_-- 4.017 1,288 1,124 12,589 
Total revenue__--_-_ -. $221,558 $202 ,230 $540,598 $617 ,987 
Mine oper. expense, incl. 
development —___ = © Tascant- - “aatees 300.185 416,339 
General and administra- 
tion expense_______- &8 130 $3 .956 85.281 71,269 
Examination and claims 
written off._.__..____._. 7.042 7.839 6.064 », 668 
Reserved for deprec &48 843 1,425 1,421 
Profit leah ii % $125,537 $109,593 $147 .643 $123 289 
Dividends paid _ .-_-_-_- 150,000 563 521 511,042 
PR ilbrenecdacudars sur$125,537 $40 407 $415,878 $387 ,753 
Balance Sheet July 31 
A ssets— 1939 1938 Liabilities— 1939 1938 
0) Lee $550.817 $1,127,019| Accts. payable & 
Investment _-. 6,038,003 5,593,641 accrued charges- $14,464 $207,444 
Loans (secured)... 204,474 208,120] Unclaimed divs_-- 19,324 20,650 
Def'd purch. of Res’ ve for taxes 26,812 18,009 
mkt. shares . tigi 180,000] b Capital stock 5.340.349 5,340,349 
Accts., int. & div. NN. <2. teens s 2,023,221 2,169,589 
receivable 84,590 26,958 
Mining and milling 
supplies ‘ 2,000 2.000 
Prepd. & def. ches 1,175 4.080 
Explor. expends on 
outside props ee ee 
Advs. to & shs. in 
other min’g cos 219,431 610,745 
a Mine, mill, camp 
& office bidgs., 
plant, mach'y & 
equipment 2,721 3.478 





$7,424,170 $7.756,.0411 Total $7.424,.170 $7,756,041 


Total 
b Represented by 1,500,000 no par shares.—V. 


a After depreciation. 
147, p. 2235. 


Arkansas Power & Light Co.—Larnings— 


Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $931,165 $893,489 $9,496,426 $9,090,744 
Oper. exps., incl. taxes 478.855 445,695 4,979,191 4,758 638 


Property retire. reserve 
appropriations _ _ ~~ .-- 


$325,310 


1,201,903 


$3,130 


127 .000 1,267 943 


Net oper. revenues 3,249 292 203 
Rent from lease of plant i 
Dr68 645 


CS 
Operating income__-_- $325,310 $321,557 $3,249,292 $3,061,558 
Other income (net) ----- 685 629 13.814 10.889 
Gross income- _- -- ~~ - $325,995 $322,186 $3,263,106 $3,072,447 
Interest on mtge. bonds- 146.385 146.385 1,756 624 1,791.47 1 
Other int. and deductions 7.773 10.838 105.985 115,636 
Int. charged to construc. Cr328 Cr424 Cr4 646 Cr6 286 


405,143 $1,171,626 


949 265 


Net income $172,165 $165,387 $1 
x Dividends applicable to preferred stocks 
period whether paid or unpaid--------- 


ee 949 265 


0 udm aenate $455,878 $222,361 
x Dividends accumulated and unpaid to \ug 31, 1939. amounted to 
$949 265. after giving effect to dividends of $3.50 a share on 87 preferred 


stock and $3 a share on 86 preferred stock, declared for payment on Oct. 2, 
y. 149, p. 1753. 


1939. Dividends on these stocks are cumulative.—V. 
Ashland Oil & Refining Co.—Farnings— 
8 Months Ended Aug. 31— 1939 1938 
$423 .806 $413,970 


Net earnings after all charges..........-.--.---- 
—V. 149. Dp. 569. 
Reports P 


Associated Gas & Electric Co. on 
Integration Plan—NY PA NJ Utilities Co. to Issue $50 .000,- 
000 Bond Issue—In letters sent to the Securities and Exchange 
Commission and released Oct. 1, the company reports the 
steps that have been taken to meet the general objectives of 
the tentative Plan of Integration and Simplification of the 
Associated System, which has heretofore been filed with the 
SEC, and the steps which are presently under consideration 
for the immediate future in connection with the plan. 


Under date of Dec. 1, 1938, the company filed its tentative plan of 
integration and simplification with the SEC which was subsequently 
amended in part by a letter, dated March 14, 1939, to the then Chairman, 
W.O. Douglas. 

During the period which has elapsed since the plan was filed, certain 
steps have been taken to meet its general objectives, and the development 
and carrying forward of other steps are now actively in process in order 
that those objectives may be met and the requirements of Section 11 of the 
Public Utility Holding Company Act complied with. The steps that have 
been taken and those which are presently under consideration for the 
immediate future in connection with the plan are outlined as follows: 

The following references are to the tentative plan. 


Re: Part V 

The sale of the Litchfield Electric Light & Power Co. to outside interests— 
a sale not originally contemplated by the plan—is currently being nego- 
tiated. At this time these negotiations are in a preliminary stage. 

New York State Electric & Gas Corp. and Owego Gas Corp. have appli- 
cations before the SEC covering the acquisition by the former of all of the 
outstanding common stock of the latter for the purpose of facilitating the 
transfer of the assets of the latter to the former corporation. Approval 
of this transaction has heretofore been received from the New York P. 8. 
Commission. Hearings thereon were held before the SEC in 1938, and 
a decision on the matter is being awaited. 

The company indirectly has a 49.82% interest in Paul Smith’s Electric 
Light & Power & RR. and a 49.60% interest in Pau] Smith's Hotel Co. 
Negotiations are currently under way looking toward the sale of these 
interests or, in the alternative, the acquisition by New York Srate Electric 
& Gas Corp. of the physical property of Paul Smith's Electric Light & 
Power & RR. and the sale of the interest in the Paul Smith's Hotel Co. 

Negotiations are progressing for the exchange of certain of the operating 
properties of New York State Electric & Gas Corp. for other properties in 
the State of New York which, although not contemplated by the plan, 
would be a desirable exchange to further geographically consolidate the 
operating properties-of New York State Electric & Gas Corp. 

It is proposed that some of the funds from the financing of NY PA NJ 
Utilities Co. (see below) will be applied to the acquisition. on foreclosure, 
of ew interest in the common stock of Jersey Central Power & 

ght Co. 

Certain delays were encountered in the program for mergers in the State 
of Pennsylvania; however, necessary studies are in progress looking toward 
the elimination by mergers of several of the Pennsylvania operating subs. 
Requisite applications are now being prepared covering the merger (by 
sale or otherwise) of the following Pennsylvania operating subsidiaries: 
Logan Light, Heat & Power Co., into Pennsylvania Electric Co.: Glen 
Rock Electric Light & Power Co., into Metropolitan Edison Co. 


PrOOreESS 
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All requisite applications covering the merger of Northern Pennsylvania 
Power Co. into Metropolitan Edison Co. have been filed, and the only 
approval now required for the consummation of this merger is that of the 
SEC. Hearings on this application have been held, and the Commission's 
decision is being awaited. 

Upon comeaesen of the refinancing of NY PA NJ Utilities Co., which 
will provide funds for the retirement of the outstanding securities of York 
Railways, petitions will be filed covering the merger of Edison Light & 
Power Co. and York Steam Heating Co. into Metropolitan Edison Co. 

Consideration is also being given to the advisability of combining, by 
merger or otherwise, a number of other subsidiaries operating in the State of 
Pennsylvania and to the possibility of a more advantageous regrouping of 
several of those operating units. Negotiations for the sale of the Maryland 
Public Service Co. to outside interests, a transaction not originally con- 
templated by the plan, have been completed. 

A major portion of the property owned by Eastern Land Corp. which 
may be used or iseful in the operations of public utility subsidiaries has 
been conveyed to these respective subsidiaries, and an effortis being made to 
dispose of the balance of the real estate so that Eastern Land Corp. may 
be dissolved. 

Re: Part VI 


Negotiations for the sale of Georgia Power & Light Co., Fiorida Power 
Corp., Florida Public Service Co. and Sanford Gas Co. were entered into 
some time ago, but did not materialize in any agreement for the sale thereof. 
At the present time other negotiations are going forward. 

Kentucky-Tennessee Light & Power Co. has already disposed of all 
but a very small portion of its properties in Tennessee, and negotiations are 
now actively under way for the sale of all of the remaining properties of 
this company. 

There have been discussions with the South Carolina Power Authority 
with respect to the sale to it of South Carolina Electric & Gas Co. and 
Lexington Water Power Co. 

Re: Part VII 


The properties of Rising Sun Water & Light Co. and Tucumeari Light & 
Power Co. have been sold. 

A 60-day purchase option, dated Sept. 8, 1939, has been given to outside 
interests on Arizona General Utilities Co., Arkansas General Utilities Co.. 
Louisiana Public Utilities Co., Inc., Panhandle Public Service Co. and 
Texas General Utilities Co. 

A 60-day purchase option, dated Sept. 8, 1939, has been given to outside 
interests on Sioux Falls Gas Co. 

A 120-day purchase option, dated Aug. 16, 1939, has been given which 
contemplates the merger of Ohio-Midland Light & Power Co., Portsmouth 
Gas Co., The General Utilities Co., The New London Power Co., Ohio 
Northern Public Service Co. and the Western Reserve Power & Light Co. 
into one or two corporations and for the distribution of the securities 
through a public offering. 

A 60-day purchase option, dated July 31, 1939, has been given to out- 
side interests on a portion of the properties of Indiana Gas Utilities Co. 

None of the transactions contemplated in these options will be con- 
summated except after any and all approvals of governmental regulatory 
bodies having jurisdiction in the premises shall have been obtained. 

Negotiations are under way for the sale of Lake Shore Gas Co. to outside 
interests. 

Re: Part VIII 

The properties of Loogootee Water Co. have been sold. 

Active efforts are being made to dispose of the real estate owned by 
Associated Real Properties, Inc. so that this company may be dissolved. 
Discussions are under way looking toward the disposition of the property 
of The Reno Bridge Co. in contemplation of its dissolution. 

Of the companies referred to in paragraph 37 of Part VIII, Appliance 
Finance Co. and Silver Creek Electric Co. have been dissolved. 

Re: Part X 

Negotiations are under way for the refunding of the mortgage debt of 
Long Island Water Corp. and for the sale of that company to Northeastern 
Water & Electric Corp. Discussions are under way looking toward the sale 
of Hopkinsville Water Co. to outside interests and for the transfer of Spring 
Brook Water Co. to Northeastern Water & Electric Corp. 

York Railways has completed the abandonment of its street railway serv- 
ice and bus service has been substituted therefor by York Bus Co. 

When the NY PA NJ financing is completed and funds thus provided for 
the retirement of the York Railways bonds and preferred stock, that com- 
pany will be dissolved, and York Bus Co. will be transferred to The United 


Coach Co. 
Re: Part XI 

Associated Magazine, Inc. and Utility Clearing Corp. have been dissolved. 
Plans are under way for the dissolution of Associated Power Corp. with 
respect to which there has been correspondence with the Commission. 

Re: Part XII 

Plans are progressing for the amendment of the indenture pursuant to 
which the debentures of Associated Electric Co. were issued for the purpose 
of eliminating some of the restrictive covenants of said indenture. 

An application to the Commission is being prepared, covering a plan 
for the divestment by General Gas & Electric Corp. of its holdings through 
its subsidiary, Southern Electric Utilities Co., of stocks of Associated Gas & 
Electric Co. and for the simplification of its capitalization. The plan 
yrovides, among other things, for two classes of stock of General Gas & 
‘lectric Corp. which are to be the present $5 prior preferred stock and a 
new common stock and for the liquidation of all of the present indebtedness 
of the corporation. 

It is proposed that shortly after the filing of the application for the 
simplification of the capitalization of General Gas & Electric Corp., an 
application will be filed with the Commission covering an issue of debs. 
by General Gas & Electric Corp. as soon as salable. The proceeds of this 
issue will be used primarily for the following purposes: 

(1) The repayment of non-operating subsidiaries’ bank loans, including 
the purchase money obligations of Eastern Power Co. M 

(2) The acquisition of one-third interest in the common stock of Eastern 
Shore Public Service Co. now owned by Virginia Public Service Co. 

(3) The acquisition of the preferred stocks of Georgia Power & Light 
Co., Tide Water Power Co., Florida Power Corp., Eastern Shore Public 
Service Co., and Virginia Public Service Co. now owned by Northeastern 
Water & Electric Corp. 

Upon completion of this program, the necessary foundation will have 
been laid to facilitate the elimination of intermediary holding companies 
and the refinancing of subsidiaries to remove existing preferred stock 
dividend arrearages of subsidiaries and make possible their resumption of 
payments of dividends on their preferred stocks. : : a> 

An application is being prepared and will be filed with the Commission 
in the near future on NY PA NJ Utilities Co. covering the issuance of 
approximately $50,000,000 of debentures as soon as salable. The proceeds 
of this issue will be applied primarily to the following: 

(1) The retirement of the NY PA NJ Utilities Co. debentures and 
preferred stock and the payment of its bank loans. ‘ ; ; 

(2) The payment at maturity of the Associated Gas & Electric Corp. 8% 
bonds due March 15, 1940. s 

(3) The payment of the balance of the Federal income tax settlement. 

(4) The completion of the acquisition of the common stock of Jersey 
Central Power & Light Co. i oe 

As a substantial amount of the debentures of NY PA NJ Utilities Co. 
which are proposed to be redeemed are owned by operating subsidiaries and 
other subsidiaries of Associated Gas & Electric Co., this financing will 
therefore provide funds for: 

(A) The payment of a substantial amount of the bank loans of system 
companies, including the balance of the purchase money obligation incurred 
in the purchase of Northeastern Water & Electric Corp. 

(B) The redemption of all or part of the preferred stocks of certain 
operating subsidiaries and the redemption of all or part of the long-term 
debt of certain opnerating subsidiaries. . 
raThe redemptions referred to above include retirements of the York 
Railways bonds and publicly held preferred stock which will eliminate the 
present proceedings for reorganization of York Railways and permit the 
merger of Edison Light & Power Co. and York Steam Heating Co. into 
Metropolitan Edison Co., the sate of York Bus Co. to The United Coach 
Co. and the dissolution of York Railways. 

The acquisition of the remainder of the common stock of Jersey Central 
Power & Light Co. will permit the combination of that company and New 
Jersey Power & Light Co 

As a result of this financing, the capital structure of the operating com- 
panies will be further simplified through the elimination of the cross holdings 
of investments in System companies and the retirement in part of the 
operating companies’ capitalization 

While the refinancing plan of NY PA NJ Utilities Co. will provide funds 
for the payment at maturity of the Associated Gas & Electric Corp. 8% 
bonds due March 15, 1940, as a precautionary measure because of the 
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uncertainty of the financial markets ym | to the present international 
situation which may delay the proposed refinancing beyond the maturity 
date of the 8s of 1940, we are considering the possibility of a short-term in- 
terim piece of financing, or for a short-term extension of the maturity date 
of these bonds. . j 

The company has in course of study a_ plan for the divestment of the 
securities of Associated Gas & Electric Corp. which it holds and of its 
control thereof, through the distribution of the Associated Gas & Electric 
Corp.'s securities among the security holders.of the company on an equitable 
basis. This plan is designed to carry out the provisions of clause (2) sub- 
division (b) of section 11 of the Public Utility Holding Company Act. 
Attention is also being given to means by which other sub-holding com- 
panies in the System may be eliminated. 

Re: Part XIV 

Under authority from the New York State Public Service Commission, 
Morton Power Co. has conveyed all of its properties to New York State 
Electric & Gas Corp. and is in the process of dissolution. 

Applications are pending before the New York Public Service Commission 
for the merger of Triple Cities Coach Co. into Triple Cities Traction Corp. 
=< y? the sale of the Triple Cities Traction Corp. stock to The United 

Soach Co. 

There have been discussions with the Transit Commission of the State 
of New York with respect to the sale of Richmond Railways, Inc., to The 
United Coach Co. If the outcome of these discussions warrants action, it is 
anticipated that an application will shortly be filed with that Commission 
covering such sale and for the elimination of Richmond Railways, Inc. as an 
intermediary company thereby vesting ownership of Staten Island Coach 
Co., Inc. directly in The United Coach Co. 

General 

Upon completion of the refinancing of NY PA NJ Utilities Co. and 
General Gas & Electric Corp. and the completion of the amendments to the 
Associated Electric Co. indenture, the following companies may be elim- 
inated by merger or dissolution: Associated Utilities Corp.; General Utility 
Investors Corp.; Central U. 8. Utilities Co.; Northeastern Water Cos., Inc.; 
Associated Investing Corp.; Southeastern Electric & Gas Co.; The Asso- 
ciated Corp.; Southeastern Investing Corp.; Eastern Power Co.; Pennsyl- 
vania Investing Corp. 

The cost of stock transfer stamp taxes on the portfolio of the companies 
anees ee will amount to over $105,000 on the merger or dissolution 
thereof. 

This amount is only a small part of the total stock transfer stamp taxes 
which, under present requirements, will be involved in carrying out the 
entire plan of integration and simplification of the System. ’ 


Weekly Output— 

For the week ended Sept. 29th, Associated Gas & Electric System and 
the New England Gas and Electric Association Group report net electric 
output of 103,785,408 units (kwh). This is an increase of 13,170,515 
units or 14.5% above production of 90,614,893 units for a year ago. This 
is the largest increase since since the week ended July 2, 1937 . 

Gross output, including sales to other utilities, amounted to 114,578,701 
units for the current week.—V. 149, p. 2072. 


Associated Gas & Electric Corp. (& Subs.)—Harnings— 


Increase—— 














12 Mos. Ended Aug. 31— 1939 1938 Amount % 
acted ekisccuuapraodn $105,884,751 $101,952,892 $3,931,859 4 
_ |) SS ere ree 14,473,645 14,156,283 317,362 2 
y:, | Se 6,933 ,565 6,713,275 220,290 3 
1... . 32S e cee 3,041,867 2,167,707 874,160 40 
SRE Seine 1,542,526 1,571,603 x29,077 x2 
ls £40 cavburvekesduekaaee 1,328,772 1,298,120 30,652 2 

Total operating revenues - __$133,205,126 $127,859,880 $5,345,246 4 
Operating expenses -._......- 56,426,632 57,210,788 x784,156 xl 
Re ones Fae 8,416,761 8,495,921 x79,160 xl 
Provision for taxes... _...-- 17,997 ,163 16,495,050 1,502,103 9 

Net operating revenues... $50,364,570 $45,658,111 $4,706,459 10 
Provision for retirements -- ~~~ 13,408 ,027 1,055,038 2,352,989 21 

Operating income_-_-_------ $36,956,543 $34,603,073 $2,353,470 7 


x Indicates decrease. 

hog iaaaaaaaas operations of acquired properties since dates of acquisition 
only. 

To Extend Bonds— 

The Securities and Exchange Commission announced Oct 2 that the 
corporation had filed a declaration (File 43-256) under the Holding Com- 
pany Act in connection with its proposal to offer present holders of its 
8% 8-year gold bonds, due March 15, 1940, an extension of the maturity 
of their bonds for five years to March 15, 1945. There are $8,589,980 of 
8% S-year gold bonds, due March 15, 1940, outstanding and to be ex- 
tended.—V. 149, p. 1616. 


Atchison Topeka & Santa Fe Ry.—ZJmprovement Pro- 


gram— 

A $21,000,000 program of improvements and new equipment for this 
Ry was announced on Oct. 4, by Edward J. Engel, President. It involves 
purchase of 91,000 tons of rail and fastenings and 2,800 new freight cars, 
rebuilding of 2,500 freight cars, repairs of locomotives and cars and double- 
tracking of a 24-mile stretch of main line in Arizona. 

Mr. Engel said the expenditures for equipment and rail alone would 
create more than 7,000,000 man-hours of labor in the durable goods industry. 
The program will be financed in part by cash from the treasury and in part 
by issuance of $8,000,000 of 10-year equipment trust notes. 

Mr. Engel reported that the new freight eyguipment would be 1,800 box 
cars, 200 coal cars, 100 flat cars, 450 refrigerator cars and 250 gondolas. 
Of the 2,500 cars to be rebuilt, 900 box cars will be reconstructed in the 
company's shops at Topeka, Kan.; 600 automobile cars in shops at Chicago 
and 1,000 refrigerator cars in its shops at Wichita, Kan.—V. 149, p. 2072. 


Atlantic Co.—Preferred Dividend Passed— 
Directors at their recent meeting omitted the dividend ordinarily due to 
be paid on the 6% preferred stock, par $100, on July 1, last. —V. 146, p. 2196. 


Atlantic Mutual Insurance Co.—/nterest Dividend— 

Trustees have declared a dividend of interest of 6% on the outstanding 
Certificates of Profits, payable on and after Jan. 2, 1940, to holders of record 
Dec. 31, 1939. The outstanding Certificates of Profits of the issues of 1937, 
1938 and 1939 will be redeemed and paid on and after Jan. 2, 1940. The 
board has also declared a dividend of profits of 15% in cash on the premiums 
of cash participating policies.—V. 149, p. 254. 


Baltimore Mortgage Corp.—/7'enders— 

Company announced that it will, up until Oct. 25, receive bids for the sale 
to it of sufficient 20-year 2/6% bonds dueApril 1, 1954 to exhaust thesum 
of $20,000 at lowest prices offered.—V. 148, p. 2811. 


(L.) Bamberger & Co.—- New Director 

Ralph E. Lum of Chatham, N. J., senior partner in the law firm of Lum, 
Tamblyn & Fairlie, has been appointed a director of this company, it was 
announced on Oct. 3, by Richard Weil Jr., President.—V. 148, p. 2734. 

Bangor Hydro-Electric Co.—Larnings— 

Period End. Sept. 30— 1939-—-Month—1938 1939—12 Mos.— 


Gross earnings--.-.-.-.-.-- $209 986 $199,478 $2,220,624 $2,229,094 
Operating expenses---—-- 64,000 58,143 708,135 718,801 
Taxes accrued......... 31,000 30,000 376,684 353 .500 
Depreciation... ..«s«s.- 12,828 1,241 173 ,953 159.689 

Net oper. revenue_-_. $102,158 $100,094 $961,852 $997 .103 
Fixed charges.....-... 25,441 25,737 304,943 299,685 

ee $76.717 $74 .358 $656,909 $697 ,418 
Dividend on pref. stock— 25,483 25,A83 305,794 305,794 
Dividend on com, stock. 21.722 21,722 260 659 257 ,039 

Balance - - - aseee $29,513 $27,153 $90 456 $134,585 


—V. 149. p. 1616. 
Barbizon Hotel, Inc.—Pays Special Dividend— 


Company paid a special dividend of $4 per share on the common stock, 
on Sept. 29 to holders of record Sept. 25.—V. 135. p. 2657. 
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Beatrice Creamery Co. (& Subs. )—Larnings— 


59,262 446 


56,957 ,202 6 4 
1,077 ,037 


1,108,975 


14,534 ,094 
428 467 


$530,169 


Period End. Aug.31— 1939-—3 Mos.—1938 1939—12 Mos.—1938 
fee $16,146,375 $15,792,730 $59,981,759 $61,640,368 
Costs, exps., ordinary 


14,845,858 


taxes, interest, & 
429,669 


Depreciation 


Profit ih dations $870,815 $1,915,579 $1,300,884 


Other income_ - - - - 10,663 37,189 182,348 174,841 
Total income__----- $911,481 $867 358 $2,097,927 $1,475,725 
Federal income tax- 197 ,000 194,000 304,730 178,404 
Net profit - ee $714,481 $673,358 $1,793,197 $1,297,321 
Earnings per share on m 
common stock. —-.-.. $1.57 $1.46 $3.46 $2.15 
—V. 149, p. 2073. 
Bell Telephone Co. of Pennsylvania—L£urnings— 

Period End. Aug. 31—— a1939—Month—1938 al939—8 Mos.—1938 
Operating revenues $5,832,053 $5,547,729 $47,216,498 $45,497 057 
Uncollectible oper. rev —- 24.610 31,649 190,495 247 428 

Operating revenues__- $5,897,443 $5,516,080 $47 026,003 $45,249,629 
Operating expenses_.... 4,067,674 4,000,016 32,388,495 31,102,673 


Net oper. revenues... $1,739,769 $1,516,064 $14,637,508 $14,146,956 
Operating taxes : 494,815 413 377 4,149,775 3,900,956 


Net operating income. $1,244,954 $1,102,687 $10,487,733 $10,246,000 
Net income : 794,157 652,759 6,881,344 6 605,507 

a Includes possible refund $39,000 for the month and $304,000 for the 
eight months Provision against contingency of such refunds has been 
made in surplus reserved. 


Gain in Phones 

Company reports a net station gain of 11,028 for September as compared 
with gains of 8,704 and 9,870 in the like month of 1938 and 1937 respectively. 
For the first nine months of 1939, the gag meng reports a net station gain 
of 34,459 as against a gain of 11,802 in the like period last year On Sept. 
30, the company had 1,268,135 telephones in service.—V. 149, p. 1616. 


Blaw-Knox Co.—New Director— 

Lawrence E. Joseph has been elected a director and Vice-President of the 
company. He was recently appointed executive head of the company's 
‘Blaw-Knox division and will continue in charge of that activity.—V. 149, 
p. 2073. 

Boston Consolidated Gas Co.—-Rate Increase Authorized 

The long-awaited rate decision was handed down by the Massachusetts 
P. U. Commission on Sept. 28, granting the company an increase in rates, 
effective Oct. 1, which it is estimted will expand earnings by upwards of 
$400,000 a year. The company sought approval of a schedule of rates which 
would have resulted in an nanual increase in revenue of about $1,000,000 
a year. 

Commissioners McKeown (Chairman), Grant, 
voted in favor of granting the company an increase in rates. 
sioner Webber dissented. 

The original petition for a rate increase for domestic and commercial 
use was filed in January, 1938. However, in July, 1938 the Commission 
denied the company rate relief on a technicality. The case was not decided 
on its merits. In November, 1938 the Gas company filed a new petition 
which was said to be virtually a continuation of previous efforts to obtain 
rate relief, but removing the technical difficulty on which the former 
petition was dismissed. 

* The new rates are promotional and will enable the company to meet com- 
petition. The most important change in the rate set-up is in the first step 
which provides 200 cubic feet of gas for $1 against the present initial step 
of 60 cents for the first 100 cubic feet. 

The Commission states: ‘‘We believe that this change in rates will have 
the effect of improving the earnings of the company to a level more closely 
‘ approximateing the average return of gas companies doing business within 
this Commonwealth."’"—V. 149, p. 1617. 


Boston Revere Beach & Lynn RR.—Reorganization— 

Federal Judge Elisha H. Brewster at Boston, Oct. 2, granted the petition 
of the company to file a petition of reorganization with the Massachusetts 
Department of Public Utilities for the purpose of turning over the property 
to two Massachusetts trusts for liquidation. 

The Court also granted a petition of the road to pay employees’ wages 
which have been deducted between the period of April 5 and June 29 of this 
year amounting to $3,574. 

The Commission has 30 days in which to act on a petition. The Commis- 
sion May accept the petition or grant an extension pending adoption of a 
proposal that the Boston Elevated Ry. furnish service to ‘‘Narrow Gauge” 
road users. 

The stockholders on Sept. 30 approved the plan to liquidate the com- 
pany.—V. 148, p. 2889. 


British American Tobacco Co., Ltd.—Final Dividend— 

Directors have declared a final dividend of 65 cents per share on the 
American Depository Receipts for preferred registered shares and a final 
dividend of 15 4-5 cents per share on American Depository Receipts for 
ordinary registered shares both payable Oct. 7 to holders of record Sept. 
1.—V. 149, p. 1320. 


British Columbia Power Corp., Ltd.—arnings— 
Period End. Aug. 31— 1939-—Month—-1938 1939—2 Mos.—1938 
Gross earnings.-.....-. $1,310,215 $1,247,718 $2,578,331 $2,480,014 
Operating expenses _ - - -- 819,282 765,283 1,584,765 1,500,510 


"$979,504 


Whouley and Curley 
Commis- 


Net earnings... _.... $490,933 $482,435 $993,566 
—V. 149, p. 2074. 


Brown Co., Portland, Me.—Authorized to Issue Certifs. 

Authority to issue $250,000 in certificates has been granted the trustee 
by U.8. District Court Judge Peters. Trustees were authorized to issue the 
certificates to pay present and future obligations resulting from wood 
contracts with the City of Berlin, N. H.—V. 149, p. 1907. 


Brown Fence & Wire Co.— Sales— 

Company reports sales for the month of September, 1939, of $310,892, as 
compared with $334.443 for September, 1938. 

Sales for the first three months of the fiscal year, beginning July 1, 1939, 
are $832,434, as compared with $810,582, for the similar period last year, a 
gain of 2.69% .—V. 149, p. 1755. 


Burma Corp., Ltd.—Final Dividend— 

Directors have declared a final dividend of & 2-5 cents per share on the 
American depository receipts for ordinary registered shares payable Oct. 6 
to holders of record Aug. 11.—V. 148, p. 1948. 


Butler Brothers—Official Promoted— 

George A. Brazier, Vice-President and veteran merchandising executive 
on Oct. 3 took charge of the company’s merchandising of all dry goods in 
addition to home goods which since 1929 he has supervised. This an- 
nouncement was made by Frank S. Cunningham, Chairman-Elect of the 
board of directors, following the announcement by Frederick Quellmalz, 
who for the last 10 years has directed the dry goods merchandising, that he 
will retire in the near future.—V. 149, p. 1908. 


Butler Mfg. Co.— Dividend Resumed— 

Company paid a dividend of 50 cents per share on the common stock, 
on Sept. 30 to holders of record Sept. 27. This was the first dividend paid 
since Dec. 23, 1937, when 50 cents per share was also distributed; this latter 
payment being the first made since 1929.—V. 147, p. 3905 


Butler’s, Inc., Atlanta, Ga.—Stocks Offered—Public 
offering by means of a prospectus of a new issue of 6, 
shares of preferred stock, 6% cumulative (par $25), and 
12,000 shares ($1 par) common stock was announced Oct. 2 


by R. 8. Dickson & Co., Ine., and Kirchofer & Arnold, Inc. 
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Oct. 7, 1939 


The stock is offered in units of one share o° preferred and two 
shares of common at $29.50 per unit. 

History and Business—Company was incorp. in Florida, Nov. 4, 1926, 
and is qualified and authorized to transact business in the States of Georgia, 
South Carolina and Tennessee. em : 

Company now operates a chain of 18 medium priced ladies’ shoe stores in 
those four States, under the trade names of ‘‘Butler’s’’ and “‘Boyd's.”’ 

The Butler's stores sell shoes ranging in price from $2 to $6. and the 
Boyd's stores sell shoes ranging in price from $2 to $4. Hosiery, handbags 
and similar accessories are also sold in the stores, and constitute approxi- 
mately 23% of the total sales of the company. 

Company owns 25,000 shares, and indirectly controls and contemplates 
the acquisition of an additional 50,001 shares, of the common stock of 
Pollock's, Inc., out of 99,748 shares of such stock outstanding. Pollock’s 
was incorp. in North Carolina, Sept. 1, 1932, and is qualified and authorized 
to do business in the States of South Carolina, Virginia and Tennessee. 
It operates a chain of 14 retail ladies’ shoe stores in those four States, selling 
popular priced shoes, and hosiery. handbags and shoe accessories which 
account for approximately 19% of its business. It also operates a ‘‘family 
type’’ shoe store in Asheville, N. C., where shoes priced up to $10 are sold. 

Capitalization— Authorized Outstanding 
Pref. stock, 6% cumul. (par $25)_._..------ 18.000 shs. 3.800 shs. 
ee eee 175,000 shs. 125,000 shs. 

In addition, 6.000 shares of preferred stock and 12,000 shares of common 
stock are now offered in units consisting of one share of preferred and two 
shares of common stock, at $29.50 per unit. 

Application of Proceeds—Net proceeds are to be applied towards the ac- 
quisition and purchase of 50,001 shares of the common stock of Pollock’s, 
which are now owned by L. H. Pollock. These 50,001 shares of stock are 
held in escrow by First National Bank & Trust Co., Asheville, N. C., as 
collateral security for the payment of promissory note evidencing the de- 
ferred balance of the purchase price due L. H. Pollock. 

'nderwriters—The names of the principal underwriters are: R. 8S. Dick- 
son & Co., Inc., Charlotte, N. C., and Kirchofer & Arnold, Inc., Raleigh, 
Pe 

Comparatire Statement of Income for Stated Periods 
Years Ended Dec. 31- —— 5 Mos. End. 
1938 





1936 1937 May 31 ‘39 

Gross sales, less returns 
and allowances _-—-—- $1,016,917 $1,212,059 $1,375,082 $688 290 
Vost of goods sold_-__-_- 692 ,753 817,078 914,033 453 450 
Gross profit on sales - - $324,164 $394 980 $461,048 $234 .&39 
Sa 295 .290 364 S82 414,675 196 .203 
Operating profit —_—-- $25,874 $30,098 $46 373 $38 635 
Other income. -- ~~ - ip aan : ae —— [—e° =s’.iCcAeee 
Total income_-____-__- $25,874 $30,098 $48 ,232 $38,635 
Income deductions _——-. 4,939 ‘ : = -<- : 
Prov. for Fed. inc. taxes- 3,412 4,849 8,959 7.400 


Net income___-__--_- $17,521 $25,249 
Balance Sheet as at May 31, 1939 


Liabilities 


$39,272 $31.235 


Asset 

Cash on hand and in banks $57,096 | Accounts payable —— $58,502 
Due from affiliated compaay _- 571} Aocrued salaries & expenses 2.368 
Merchandise nine 173,581] Accrued Fed. & State taxes 20,382 
Miscell. accounts, receivable __ 2,656] Miscellaneous liabilities 2,117 
Invest. in wholly-owned sub_- 1|6°% ecumul. pref. stock_____--- 95,000 
Invest. in Pollock's, Ine_- 25,000 | Common stock _ - 125,000 
Other assets _ - ; 7,346 | Earned surplus-_ 85,806 
Fixed assets (net) 111,742 

Deferred charges 11,248 





Total $389,264 Pi tenwanes $389,264 


—V. 149, p. 1468. 

Cables & Wireless Holding, Ltd.—/Final Dividend— 

Directors have declared a final dividend of 7 1-10 cents per share on the 
American depository receipts for 544% preferred stock payable Oct. 7 to 
holders of record Sept. 22.—V. 148. p. 2114. 

Calgary & Edmonton Corp., Ltd.—T7o Pay 10-Cent 
Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Noy. 15 to holders of record Oct. 14. This compares with 
eight cents paid on Dec. 15, 1938: and five cents paid on Dec. 15, 1937 and 
on May 1, 1935.—V. 147, p. 2239. 


California Water Service Co.—Larnings— 


12 Months Ended Aug. 31— 1939 1938 _ 1937 
Gross revenue-.--_--.--.----------- $2,650,031 $2,506,463 $2,452,736 
Gross corporate income_____------- Y98,855 935,822 985,125 


—V. 149, p. 1468. 
Canadian Mineral Equities, Ltd. 
See list given on first page of this department. 


(A. S.) Campbell Co., 


Registers with SEC— 


Inc.—Stock Offered—Childs, 
Jeffries & Throndike, Ine., recently offered 9,270 shares of 
capital stock (par $1) at $5 per share. These shares do 
not represent new financing by the company. 

Capitalization— Authorized 
Canteen S00 (ee SI) occ ceccessccccecce= - 150,000 shs. 

* Exclusive of scrip certificates aggregating five full shares. 

History and Business—Company was incorp. in Massachusetts on June 23, 
1933 to continue a business conducted since 1910. Company also does 
business under the trade names of ‘“‘Cello Products Co."’ and ‘‘Universal 
Manufacturing Co."’ Its plant and principal executive offices are located 
at 161 Prescott St., East Boston, Mass. Company's business is the manu- 
facture of plated and enameled metal stampings. It is one of the largest 
manufacturers in the country of automobile bumper, grille, fender and 
trunk guards and is also the largest manufacturer in the United States of 
automobile license plate frames. It also manufactures aluminum canteens 
and messkits for camping use, and is equipped to make all kinds of metal 
stampings. Approximately 55% of the company’s production at present 
is made up of automobile guards and 37 % of license plate holders. 

The automobile accessory products are sold to automobile manufacturers. 
mail order houses, chain stores and jobbers. The company's plant in East 
Boston consists of three buildings on approximately 71,000 square feet of 
land. The manufacturing plant proper consists of a three story building 
with 49,950 square foot floor area. 

Sales & Earnings—The sales and net earnings of the company in the 
three years and six months ended June 30, 1939 were as follows: 


Tssued 
*78,C54 shs. 


Calendar Net 
Years Sales Earnings aPer Sh. 
EE a eee eee ee $626,683 $59,707 $0.76 
Dh deenincuh Setmdd ees aati 1,033,215 94.629 1.21 
- PS ee 732,025 25,523 0.33 
BE Ge SRE) nctcctdetanarnacons 601,174 87,221 1.12 


a Based on 78.054 shares outstanding June 30, 1939. 

Operations of the company during the month of July and the first half of 
August continued profitable, and, in the opinion of the management, 
prospects for the balance of the year are favorable. 


Income Statement 6 Months Ended June 30, 1939 


PE. chin kctinche edb sds edhe SesbESS CRSKSOESOSEES BE SceeeeaseeT $601,173 
SS Se ee 393,157 
Ce Gn. oan when cccccseecsesssecccsescenssconcsce 96,451 
ne $111,565 
EE HI, cc natcndanncdccceensesenusschanscscess 2,313 
RE Ss, kn om nnncccdccndocadsanedcowenonesecesonases $113,878 
Non-operat Se oo 6 os deennegesntggcagganvassecccanese 6.657 
Provision for Federa: income taxes to June 30, 1939_.......---- 20,000 
ee ee Ee eT Nn cdi oc eebsccesdnccndssecccecncosssis $87 .220 





Volume 149 
Balance Sheet—June 30, 1939 

aa Assets— Liabilities— 
CMS enaea ee eT a $86,360] Accounts payable ____________- $39,363 
Accounts receivable. ___ _.-- 115,003] Accrued liabilities __ ————— 
Notes rec. and trade accept _ __- 2,729} Reserve for 1939 Fed. ine. tax_. 20,000 
Inventories. ____ __ _........ 108,243] Reserve for bonvs to officers _ _- 5,000 
Value of life insurance_________ 3,151] Sundry reserves____._______-_. 959 
Fixed assets ___. 189,250} Capital __ = saa aaleba aha oaks 150,000 
Deferred & prepaid expenses 6,625] Earned surplus. ............-. 197,049 
Surplus from apprec. of land 71,068 
0 er ee FR OU. ee rere $511,360 





x Issued and outstanding 78,054 shares, exclusive of scrip certificates 
aggregating five full shares.—V. 149, p. 1756. 


Canada Northern Power Corp., Ltd.—£arnings— 
Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1938 





Gross earnings _------.-- $435,859 $428,033 $3.468,048 $3,372,938 
Operating expenses -- --- 215,831 196,178 1,700,178 1,556,014 
Net earnings__-..... $220,028 231,855 $1,767,870 $1,816,924 


—V. 149, p. 1468. 





Canadian National Ry.— Earnings 

Earnings of the System for the 9 Day Period Ended Sept. 30 

939 938 Increase 

CN I ck ncncaccdeacacad $7,520,260 $5,994,954 $1,525,306 
—V. 149. p. 2074. 


Canadian Pacific Ry.—Earnings— 


Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 


Gross earnings- ~-------$12,655,361 $12,183,303 $86,120,608 $84,560,858 

Working expenses.- - - --- 11,749,411 11,692,282 79,237,154 80,881,471 

Net earnings......-- $905,950 $491,021 $6,883,454 $3,679,387 
Earnings for the 9 Day Period Ended Sept. 30 

’ : 1939 1938 Increase 

Traffic earnings--.....-_...--.----. $5,985,000 $5,395,000 $590 ,000 


—V. 149, p. 2074. 


Canal Construction Co.—-Removed from Unlisted Trading 
The New York Curb Exchange has removed the common stock, no par, 
from unlisted trading.—V. 147, p. 105. 


Carborundum Co.—Pays $1 Dividend— 

Company paid a dividend of $1 per share on the common stock on Sept. 30 
to holders of record Sept. 19. This compares with 75 cents paid on June 30, 
last; 50 cents paid on March 31, last, $1.10 paid on Dec. 24, 1938; 65 cents 
on Sept. 30, 1938; 25 cents on March 31, 1938, and a dividend of $1.25 on 
Dec. 27, 1937.—V. 149, p. 255. 


Carpenter Steel Co.—Fuarnings 


Years End. June 30— 1939 1938 1937 1936 
: tera $5,251,801 $4,944,855 $7,953,125 $5,458,401 
Cost of sales___.__.. _ $3,837,769 «3,656,358 5,058 921 3,583 095 
Selling expenses ___-_— 670,770 x666 377 760,778 637 ,233 
Admin, and gen. exps__ 178,739 x174,428 162,175 


246,134 


$1,075,897 





Profit from operations $564,523 $447 693 $1,887,292 
Other income as acer 70,179 75,845 90,943 $1,533 
Profit on securities_—-—__ loss4 ,693 2,889 12,778 8,619 

Total income__._____ $630,008 $526,427 $1,991,014 $1,166,050 
Depreciation. -_._____ 229,856 235,327 217,759 231,060 
Loss on prop. retired 8,616 4,401 31,760 57,919 
Prov. for extra compen- 

sation for officials-.-.-.  -----~ 3 LeeLee 12,000 69,300 
Federal income and ex- 

cess profits tax y60,490 y31,323 284.799 109 ,229 
Penusylvania inc. taxes_ 13,738 8,785 76,345 25,227 


Federal surtax on un- 
distributed profits____ en cantata os 8 80©=«.—d awardee 


Net income__....-... $317,309 $246.590 $1,190,679 $673 .315 
Earn. per share com, stk, $0.88 $0.68 $3.30 $11.22 


x Includes portion of Federal and State Social Security taxes. For prio” 
years these taxes were included in administrative and general expenses. 
The company estimates that no Federal excess-profits taxes or Federal 
surtax on undistributed profits is payable for the year ended June 30, 1938. 
y Federal income tax only. 

Condensed Balance Sheet June 30 


Assets 1939 1938 Liabilities 1939 1938 
Cash in banks and / Accounts payable. $160,559 $79,772 

on hand A: $669,153 $374,212! Accrued liabilities 293,204 207 ,873 
Market. securities. 1,146,217 1,150,763) Reserves 72,283 64,789 


x Accts. & bills rec. 460,378 
Inventories - -- 2,097,798 
Empl's’ loans and 


1,800,000 


223,142! z Common stock 1,800,000 
5,3 5,286,219 


2,342,093 | b Earned surplus _ - 18,532 


| 


accounts. --...-- 8,847 4,097 
y Fixed assets___. 3,129,334 3,231,892] 
Prepaid exp. & de- | 

ferred charges__- 58,187 49,311 
Other assets______ 74,663 63,143 


Total .... .$7.644.577 $7,438,653| Total __._......$7,644,577 $7,438,653 
x After reserve for doubtful accounts and bills receivable of $61,022 in 
1939 and $56,654 in 1938. After reserve for depreciation of $3,589.93) 
in 1939 and $3,498,682 in 1938. z Represented by $5 par shares. b In- 
cluding $4,500,000 which have been capitalized as part of a $5,000,000 
stock dividend in 1922 and returned to earned surplus upon reduction of 
capital stock from $6,C00,000 to $1,500,000 in 1933.—V. 149, p. 1320. 


Carthage Mills, Inc.—Accumulated Dividend— 

Directors have declared a dividend of $3 per share on the 6% pref. A 
stock and a dividend of $1.20 per share on the 6° pref. B stock, both 
payable on account of accumulations on Oct. 10 to holders of record Oct. 5. 
Dividends at half these amounts were paid on July 1, last.—-V. 148, p. 3837. 


Central Eureka Mining Co.—/nitial Dividend— 

Directors have declared an initial dividend of six cents per share on the 
comes stock, payable Oct. 14 to holders of record Sept. 30.—V. 148, 
p. 3527. 

Central Illinois Light Co.—Zarnings— 

Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 























Gross revenue_________ $676,878 $640,923 $58,968,691 $8,615,425 
Oper. exps. and taxes___ 407 ,102 391 567 5,096 868 4,935,925 
Provision for deprec_--_-_ 90,000 82,600 1,050,400 991,200 

Gross income_____-_-_- $179,776 $166,756 $2,821,423 $2,688,300 
Interest and other fixed 

Gb kassecssacee 64,451 63 404 773 622 774,366 

Net income......... $115,325 $103,353 $2,047,801 $1,913,934 
Dividends on pref. stock 41,800 41,860 561,607 501,608 
Amort. of pref. stock 

Gee nnenteenes 15,951 15,951 191,406 191,405 

een $57 ,574 $45,602 $1,354,788 $1,220,921 


—V. 149, p. 872. 


Central Kansas Power Co.—Pays $3 Dividend— 
Company paid a dividend of $3 per share on its common stock on Sept. 29. 
Dividend of $25 per share was last paid on Dec. 29, 1937.—V. 144, p. 766. 


Central Patricia Gold Mines, Ltd.—FEarnings— 


Earnings for 6 Months Ended June 30, 1939 
i Se BE A in ea a Kh ccededhtminnasenssaneesane 
Earnings per share on 2,500,000 capital shares.__..........-- 
—vV. 149, p. 1618. 
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Central Paper Co., Inc.—Earnings— 























_ Years Ended June 30— 1939 1938 1937 1936 
i ees $2,588,663 $2,132,329 $2,611,225 $1,959,202 
Cost ofsales..........-. 1,945,476 1,603 568 1,779,839 1,427,846 

Gross profit......... $643,187 $528,761 $831,386 $531,356 
Sell., gen. & adm. exps__ 323,716 281,574 260,303 208,515 
Canadian timber expense 796 942 3,39: 4,462 

Operating profit --_-_- $318,675 $246 244 $567,690 $318,380 
y Other income_-_______ 40,104 23 ,662 51,391 20,210 

Total income-- -_-_--- $358,779 $269,906 $619,081 $338,590 
x Non-oper. deductions 63 ,504 48,721 97,878 61,685 
Int. on bank loans, notes 

& miscellaneous- ___-- 607 1,730 2,220 6,204 
Int. on funded debt_ _-_-_ 33 484 37,495 41,233 37,050 
Amort. of bond discount 

Pf ae $37 3,270 3,270 3,124 

De i eee ee $257,913 $178,689 $474,480 $230 526 
Disc’t on treas. bonds 

aaa 2,128 3,707 2,497 42,644 
Provision for deprec’n__ 112,794 110,391 109,146 107 ,735 
Prov. for Fed. inc. & ex- 

cess profits tax.______ 25,918 9,582 41,522 24,133 

Po). re $121,328 $62 424 $326,309 $141,303 


x Other than interest and bond discount. 


y Other than discount on 
treasury bonds purchased. 


Balance Sheet June 30 





Assets— 1939 1938 Liabilities— 1939 1938 
0 eee $135,082 $103,698| Notes & accts. pay. $77,851 $71,201 
Accts. rec. (cust.)— 271,828 224,602 | Acer’d liabilities __ 111,459 89,035 
Notes & trade ac- Long-term liabils. 608,424 651,759 

ceptances rec'le_ 787 815) Res. for workmen's 
Miscell. receivables 57 683 compensation __ 3,414 3,432 
Inventories - ~~ --- 504,200 441,333 | Non-conv. cumul. 

Cash surr. value of pref. stock (par 

life insurance. __ See 8 3=s« aan eee 321,300 321,300 
Advs. & wood pur. Conv. cum. pref, 

contracts ____.- 49,044 89,005 stock (par $10). 381,275 381,275 
Other assets. _—_.- 140,657 127,262 | Com. stk. (par $1) 145,578 145,578 
Inv. in & advs. to |” ea b1,015,888 894,234 

sub. company. -_ 9,021 10,021 
a Fixed assets____ 1,505,011 1,510,372 
Deferred charges. 47,254 50,022 

Teta .<. $2,665,190 $2,557,814 | "POOR scons ... $2,665,190 $2,557,814 


a After reserve for depreciation of $2,343,242 in 1939 and $2,274,836 in 
1938. b Comprised as follows: Capital surplus arising from reorganiza- 
tion, $265,007: capital surplus arising from treasury stock acquired at no 
cost, $8,200; earned surplus appropriated for sinking fund reserve, $90,216; 
earned surplus available for dividends, $652,465.—V. 148, p. 3056. 


Central Power & Light Co.—Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on account of 
accumulation on the 7% prior lien preferred stock, $7 dividend series and 
a dividend of $1.50 per share on the prior lien preferred stock, $6 dividend 
series, both payable Noy. 1 to holders of record Oct. 14. Like amounts 
were paid in previous quarters.—V. 149, p. 1469. 


Central States Power & Light Corp.—Jnviies Tenders 
of Bonds— . 


The Securities and Exchange Commission approved Oct. 5, subject to 
conditions, amendments to an application by the corporation and the 
trustee for the Utilities Power & Light Corp. covering a proposal by Central 
States to invite tenders of $2,576,900 principal amount of its first mortgage 
and first lien 544% gold bonds, series of 1953, at 72 and accrued interest to 
Sept. 30, 1939, and to purchase such bonds in an amount sufficient to 
exhaust the sum of $1,855,413.—V. 149, p. 2075. 


Certain-teed Products Corp.—Fmployment Agreement— 

Stockholders at their adjourned special meeting on Oct. 24 will consider 
approving an employment agreement dated May 13, 1939, entered into with 
Bror G. Dahlberg, running for a period of two years from May 5, 1939, 
unless sooner terminated, which provides for compensation at the rate of 
$20,000 per annum plus a sum equal to 2% of the consolidated net earnings 
for each fiscal year that exceeds $1,000,000, and of an option to purchase 
25,000 shares of common stock at $12 per share in certain amounts running 
for various periods from May 5, 1939 to Nov. 4, 1941.—-V. 149, p. 1619. 


Champion Paper & Fibre Co. (& Subs.)—/Harnings— 

16 Weeks Ended— Aug. 20,'39 Aug. 14,'38 Aug. 15,'37 Aug. 16,'36 
S Fee SE iinscacdaune y3320,377 1loss$11,902 $522 "487 $396,419 
Earns. per sh.on com.stk $0.32 Nil $1.41 $0.46 

x After depreciation, interest, Federal income taxes, &c., but exclusive of 
Federal surtax on undistributed profits. 

y Income for the period included $401,757 representing net proceeds of 
life insurance policies, which is non-recurring. 

During this quarter, the company valued its process and finished stock 
inventories at its Hamilton Division in accordance with a new system of 
grade costing, representing a change in policy which effects an increase in 
net income to the extent of $17,490.—V. 149, p. 1909. 


Chemical Fund, Inc.— 70 Pay 7-Cent Dividend— 

Directors have declared a dividend of seven cents per share on the com- 
mon stock, payable Oct. 14 to holders of record Sept. 30. Like amount was 
paid on July 15, last, and compares with eight cents paid on March 29 and 
Jan. 14, last, and an intial dividend of 144 cents per share was paid on 
Oct. 15, 1938.—V. 149, p. 1020. 


Chesapeake & Potomac Telephone Co.—(ain in Phones 

Company had a net gain of 2,23¢ stations during September compared 
with 2,195 in September, 1938 and 1,699 in September, 1937. 

For the first nine months of the year, the company had a net gain of 
12,833 stations compared with 9,385 in 1938 and 14,506 in like period 
of 1937.—V. 149, p. 1619; 1020. 


Chicago Flexible Shaft Co.—Earnings— 
9 Months Ended Sept. 30— 1938 1937 
524 $5,515,563 $4,276,675 


1939 
eT $4 ,973, 
689,553 1,001,489 595,403 


Estimated net profit before U. 8. taxes 
—V. 149, p. 256. 


Chicago Milwaukee St. Paul & Pacific RR.—Committee 
Asks Reopening of Hearings on Reorganization— 


The protective committee for preferred stockholders has filed a petition 
with the Interstate Commerce Commission to reopen the hearing on reor- 
ganization of the road for presentation of new testimony. oF. f 

The com iittee charged that the plan formulated by the Commission in 
1938 had been promulgated at one of the lowest points of the depression. 
It claimed that revenues of the debtor had increased and were increasing 
since the Commission presented its plan.—V. 149, p. 2075. 

Chicago & North Western Ry.—/nterest on Sioux City & 
Pacific First Mortgage Bonds— 

The New York Trust Co. as successor trustee under the mortgage secur- 
ing the Sioux City & Pacific RR .first mortgage bonds,filed on May 8, 1939, in 
the proceedings under Section 77 of the Bankruptcy Act affecting Chicago 
& North Western Ry., which owns and operates the properties securing the 
bonds, a petition for the payment in full of defaulted interest on these bonds. 

Hearings were had before a special master and the matter came on for 
determination before the U. 8. District Court in Chicago on Sept. 19, 1939, 
at which time both the trustee for Chicago & North Western Ry. and 
counsel for institutional groups representing a substantial percent of the 
bonds recommended the granting of the petition. Upon the conclusion of 
these hearings the court directed that interest at the coupon rate be paid 


on these oonds from Feb. 1, 1935, the date of the last interest payment. to 
Aug. 1, 1939, and an order to that effect was signed on Sept. 28, 1939. This 
interest payment amounts to $157.50 for each $1,000 bond. 





9° 
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The trustee understands that arrangements are being made for the pay- 
ment of this interest at the New York office of Chicago & North Western 
aL: on and after Oct. 2, and that notice to that effect is being given by 
Charles M. Thomson. trustee. 


Interest on Des Plaines Valley Ryu. 4%s 

The interest due Sept. 1, 1935, to Sept. 1, 1939. inclusive, on Des Plaines 
Valley Ry. guaranteed first mortgage 444° bonds, due 1947 is now being 
paid.—V. 149, p. 2075. 


Chicago Rock Island & Gulf Ry.—Acquisition— 

In a rather unusual! decision, the Interstate Commerce Commission has 
authorized the company to acquire and operate for an experimental period 
of about three years, a 75-mile branch line formerly operated by the Gulf, 
Texas & Western. The line, extending from Jacksboro to Seymour, Texas, 
has recently been abandoned by the G. T. & W., together with its other 
trackage. 

The Rock Island unit wil! acquire the branch for fair net salvage value of 
$140,135. The carrier informed the ICC that it believed the branch could 
be operated profitably as a part of the Rock Island system and would yield 
net profit of about 340,000 annually 

The certificate for experimental! operation is unique in ICC rulings. The 
Commission said the acquisition ‘has the merit of assuring service by a 
large system at communities which otherwise might be forced to depend 
entirely on highway transportation service, at least in reaching other rail- 
roads, for a time sufficient for the possibilities and the cooperation of the 
shippers to be te-ted.’’-——-V. 149, p. 2075. 


Chicago Times, Inc.— Regisicrs with SEC 
See list given on first page of this department V. 143, p. 3624. 


Chrysler Cerp.—Retail Deliveries—Prices— 

Retail deliveries in September were up 100% over a year ago, according 
to C. L. Jacobsen, General Sales Manager of the Chrysler Division of 
Chrysler Corp. 

Sales of Chrysler and Plymouth cars by Chrysler dealers in the week 
ended Sept. 30 were a new high, he said. 

Factory shipments of Chryslers in September were 33 1-3% ahead of 
September and October combined last year and were the largest since 
September, 1929. 

Prices of Chrysler's top-line cars, the Crown 
just announced, show substantia! reductions from the 1939 list. 
of the junior series of Chrysler cars, previously released, also were reduced. 

In the Crown Imperial! line, the six passenger sedan at $2,245 is reduced 
$350 and the eight-passenger sedan and the sedan limousine at $2,345 
and $2,445, respectively, are off $250. In addition, al!-weather air-control 
equipment has been rmade standard equipment Chrysler's fluid drive 
and overdrive also are standard equipment on these models 

The 1940 Saratoga. which comes in only one body style, the sports 
formal, lists at *1,375, off 368 

Prices of the fluid drive and overdrive, optional ecuipment on certain 
of the other Chrysler line cars, also have been reduced The former is 
$38, against $90 last year, and the latter is $51, against S60. 

Mr. Jacobsen said that production schedules on the Crown Imperial 
cars had been quadrupled in the firm expectation that the price drop 
would result in a much wider market for these luxury cars.—-V. 149, p. 2076. 

Ceca-Cola Bottling Co. of St. Lovis—Frtra Dindend 

Directors haye declared an extra dividend of 15 cents per share in ad- 
dition to the regular quarterly dividend of 25 cents per share on the common 
stock, both payable Oct. 20 to holders of record Oct. 10. Like amounts were 
paid on July 20, last.-V. 149, p. 103. 


Colonial Ice Co.—Lurnings 


Imperial and Saratoga, 
Prices 





Calendar Years— 1938 1937 1936 1935 
Gross revenue. -__..._-. S889 .720 $937,161 $1,035,124 S986 467 
EEE 625,641 638 ,409 692,531 673 ,972 
Maintenance. .-.-......- 51,786 69,329 60,740 65,300 
, sae ae 45,922 43,443 35,690 33,988 
a i ls Boa 2,738 1,763 2,843 S76 
Amortization ......<<«<« 1,200 1,200 2,200 955 
Depreciation. -.-....-- 60,000 60 000 60,000 60,000 
Prov. for Fed. inc. taxes. 15,653 14,056 13,831 14,641 

Net income. ----...-- $86,780 $108,961 $167,289 $136,734 
Preferred dividends. ~~~ 50,405 52,072 54,511 63,612 
Common dividends. __ 45,000 45,000 75,000 45,000 


Balance Sheet Dec. 31, 1938 

Assets—Plant, property and equipment, $1,628,180; cash, $88,428: notes 
and accounts receivable, $114,973; accrued storage charges receivable, $37,- 
608; accrued interest receivable, $2,632; inventories, $39,063; other assets, 
$33 386; deferred charges, $19,989; total, $2,264,259. 

Liabilities—Notes payable, $65,146; contracts payable (current), $2,000: 
accounts payable, $20,874: dividend payable, $1,304; ice coupons outstand- 
ing, $2,457; accrued Federal income taxes, $7,513; other accrued taxes, 
$12,206; other accrued liabilities, $10,162; contracts payable (due after 
one year), $10,411; unearned coid storage revenue, $15,360; reserve for re- 
tirements and replacements, $567,379; $7 series cum. pref. stock, $74,500: 
series B cum. pref. stock, $752,100; common stock (15,000 no par shs.), 
$300,000; capital surplus, $118,191; earned surplus ,$304,357; total, $2,- 
264 ,259.—-V. 149, p. 5155. 

Columbia Gas & Electric Corp. 
Vetoed 

Federal Judge Alfred C. Coxe Oct. 3 dismissed a stockholder’s action 
which sought to enjoin a plan proposed by the corporation and Columbia 
Oil & Gasoline Co. as a modification of a consent decree entered in the 
U. 8. District Court of Delaware in an anti-trust proceeding, Emma G. 
Moses. holder of 25 shares of common stock of Columbia Gas & Electric, 
charged that the plan would cause the corporation to sustain a loss of more 
than $30,000,000 

The plan provides, the complaint alleged, that the Columbia Gas & 
Electric will transfer to the Oil company 400,000 shares of preferred stock 
of the Oil company, valued at about $41,000,000, in exchange for all assets 
of the Oil company except its one-half interest in Panhandle Eastern Pipe 
Line Co., its most profitable asset. 

In answers filed by the two Columbia companies, it was asserted that the 
action filed here constituted an ‘‘unwarranted interference with the U. 8. 
District Court of Delaware.’" Judge Coxe, gave the plaintiff leave to file 
an amended complaint within 20 days.—V. 149, p. 1173. 


Commonwealth Edison Co.— Dividend Increased— 

At a meeting held Oct. 3 directors increased the quarterly dividend rate 
on company's stock from 40 cents to 45 cents per share, equivalent to an 
annual rate of $1.80, Mr. James Simpson, Ch: ivman, annoynced. The 45-cent 
ques will be payable Nov. 1 to holders of record at the close of business 

ct. o. 

Directors were of the opinion that this increase in the dividend rate is 
justified at this time in view of the results for the year to date and the 
expectation that the earnings per share for 1939 will be about the same as 
the 1938 earnings of $2.40 despite rate reductions put into effect this year, 
and the large increase in the number of shares outstanding. 

Rate reductions for commercia! use of electricity, amounting to $1,405,000 
annually, were made effective April 1, 1939, and reductions for residential 
electric service, amounting to $803,000 annually, were made effective in 
cert2zin outlying territories on June 1, 1939. 

The increase in the number of shares outstanding has resulted principally 
from the conversion of debentures into Edison stock To date, of the 

129,500,000 issued, more than $41,000,000 has been converted. Since 
the end of 1938, about 1,900,000 additional shares of Edison stock have been 
ssued, bringing the total to 10,200,000 shares. 


Weekly Output— 

The electricity output of the Commonweilth Edison Co. group (inter- 
company siles deducted) for the week ended Sent. 30. 1939 was 154.483 .000 
kwh., compired with 130,480,000 kwh. in the corresponding period last 
year, an increise of 18.4%. 

The following are the output and percentage comparisons for the last 
four weeks and the corresponding periods list yeor: 

Kilowatt-hour Output 


Suit to Enjoin Proposal 





Week Ended— 1939 1938 P. C. Increase 
Sept. 30... .......... 154,483 .000 139,480 000 18.4 
Ds cach + dadaaeen 149,269,000 129,168,000 15.6 
OS ee 152,041,000 133,102,000 14.2 

.---139,261,000 122.907 ,000 13.3 





—- aes 
?, 149, p. 2077. 
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Community Power & Light Co. (& Subs. )—Fuarnings— 

Period End. Aug. 31— 1939— Month—1938 1939—12 Mos .—1938 
Oper. revenues—sub.cos $438,241 $435,155 $4,733,051 $4,589,506 
Gross income—sub. cos _ 154,607 151,762 1,499,256 1,489,527 
Balance avail. for divs. & 

surplus of Community 

Power & Light Co___-_ 6% ,061 68,041 588,145 636 ,946 


— 


—V. 149, p. 1757. 


Connellsville Water Co.—Bonds Placed Privately—The 
company placed privately in September $420,000 Ist mtge. 
bonds, series A, 4%, due Aug. 1, 1964. Proceeds were used 
for refunding purposes.—V. 95, p. 1544. 


Consolidated Chemical Industries—Class A Dividend— 

Directors have declared a dividend of 37% cents per share on the no par 
cumul. partic. class A stock, payable Nov. 1 to holders of record Oct. 15. 
Like amount Was paid on Aug. 1, last, and regular quarterly dividend of 
37% cents was last paid on Nov. 1, 1938.—-V. 149, p. 724. 


Consolidated Gas Electric Light & Power Co. of Bal- 
timore (& Subs.) —Karnings 

Period End. Aug. 31 1939—-8 Mos 1938 1939—12 Mos.—1938 
Electric oper. revenue--$17,454,880 $16,492,233 $25,947,445 $25,021,043 
Gas operating revenue 6,011,311 5,856,561 8,977,900 8,859,656 
Steam heating oper. rev- 525,479 485,186 736 373 773,499 


11.719 $34,654,198 


Total oper. revenue--_ $23,991,670 $22,836,980 $35,7 
Operating expenses . 12,650,988 12,330,218 18,894,969 18,397,965 
Depreciation eaoccu see 2,218,072 3,376,630 3,336,586 
@ TORS .nacwccee 3,588,172 3,315,217 5,254 434 5,110,990 

Operating income__-- $5,503 ,065 $4,973,473 $8,185,686 $7,808,656 
Other income--....-.-- 144,069 479,822 684 877 554 3386 

Gross income. — - -- $5,947,134 $5,453,295 48,870,563 $8,363,042 
Int. & amort. of disc't, 

prem. & exp.on bonds 1,575,747 1,684,107 2,354,715 2,531,877 
Other deductions-. -—---- 71,322 40,910 90 920 62,712 

Net income___.----- $4,300,066 $3,728,277 $6,424,928 $5,768,453 
Pref. stock dividends- - - 707,718 743,543 1,079,490 1,115,315 
Common stock divs... 2,801,753 2,801,753 4,202,629 4,202,629 


$182,981 


Balance --- $790,595 $1,142,809 $450,509 
$2.56 5 


Earns. per sh. of com.stk $3.08 $4.58 $3.99 
a Includes provision for estimated Federal normal income tx and surtax 
on undistributed profits.—V. 149, p. 17 


Consolidated Laundries Corp. (& Subs. 
~-- —]2 Weeks —_ —— 
Period Ended Sept. 9, '39 Sept. 10,°38 Sept. 9, 
SOS) eae $77,265 $97 357 $158,612 $160,468 
Earns.per sh.on com.stk. $0.18 $0.22 $0.35 $0.35 
x After provision for depreciation, interest and income taxes, but before 
Federa! surtax on undistributed profits. 
Comparative Consolidated Balance Sheet 


#0. 
Ea rnings— 


-36, Weeks—-———_- 
39 Sept. 10, '38 


Asset Sept. 9°39 Sept. 10°38 Liabilitie Sept. 9°39 Sept. 10°38 
Cash $351,260 $395,889] Accts. pay. & acer. $361,774 379,887 
a Receivable 334,728 283,805] Notes payable a 400 000 200.000 
Inventories - 1,227,914 1,201,702] Salesm’'s’ ,&c.,.dep 65,207 63,961 
Prepaid charges 134,743 102,624] Ist mtge. bds. due 
Long-term assets _ - 246 367 251,543 within 1 year... 37,000 75,000 
b Land, buildings, Pur. mon. mtge. 

machinery & de pay. within 1 yr. 197,325 268,195 

livery equipm’t. 3,897,461 4,078,822] Federal income tax 10,757 d19,550 
Goodwill __.--.- 1 1| Pref. stk. div. pay. 6,537 6,537 

Long-term debts_— 378,075 767.375 
OO Eee 120,482 107,729 
Preferred stock _ ~~ 348 600 348 600 
¢ Common stock... 2,000,000 2,000,000 
Paid-in surplus. -- 854.401 854,401 
Earned surplus... 1,422,315 1,223,151 
$6 ,.202.473 $6,314,386 DE sasou ne $6,202,473 $6,314,386 





Total 

a After reserve of $60,414 in 1939 and $49,579 in 1938. b After reserve 
for depreciation of $5,403,570 in 1939 and $5,217,310 in 1938. ec Repre- 
sented by 400,000 shares, par $5. @ Includes surtax on undistributed profits 
—V. 149, p. 410. 


Consolidated Lithographing Corp.—Officials Promoted 

Ralph D. Cole, Secretary of this corporation, has been elected First 
Vice President in recognition of 25 years of service, J. A. Voice, President, 
announced foilowing a recent meeting of the Board of Directors. James 
L. Murphy has been appointed Secretary and Treasurer of the corpora- 
tion.—-V. 146, p. 3800. 


Consolidated Water Power & Paper Co.— Div. Increased 

Directors have declared a dividend of 37 }4 cents per share on the common 
stock, par $25, payable Oct. 2 to holders of record Sept. 28. Dividend of 
25 cents was paid on July 1, last, and previously regular quarterly dividends 
of 12% cents per share were paid.—V. 145, p. 2579. 


Continental Shares, Inc.—1T70 Distribute Some Holdings 

Company has been directed in an opinion rendered in Common Pleas 
Court, Cleveland, by Judge Lee E. Skeel to distribute immediately to its 
stockholders assets which, by reason of large holdings and more or less 
lin ited n arket, are not readily salable in a reasonably short period of time. 

This decree affects principally the 150,000 shares of capital stock of Cliffs 
Corp., held in the Continental portfolio, which the Court ruled ‘‘should be 
forthwith distributed to Continental's stockholders.” 

In May, 1938, the Baltimore court provided for organizing a new cor- 
poration to liquidate assets of Continental Shares and at same time denied 
a petition which sought to revive the corporate charter of Continental. 
Judge Skeel states in his opinion that the Cleveland court has the right to 
detern ine the principles to be followed in distributing the assets. 

“The receivers for Continental are authorized to proceed with direct 
distribution in kind of the not readily saleable assets to shareholders without 
intervention of proposed new corporation. If such distribution could be 
more economically handled through this new corporation, however, Cleve- 
land court agrees to grant authority for using such method.—V. 149, p. 
1025. 

Conveyancers Title Insurance & Mortgage Co.— 


Receivers— 

Judge Henry T. Lummus of the Massachusetts Supreme Court has 
entered a decree relieving John W. Corcoran and Joseph J. Mulhern of 
their positions and duties as permanent receivers of the company, leaving 
as the sole receiver Attorney George Alpert. This action was taken in order 
to reduce the expenses of administering the property.—V. 146, p. 593. 


Dejay Stores, Inc. (& Subs.)—Larnings— 
Period End. July 31— 1939—3 Mos.—1938 1939—6 Mos.—1938 

x Net loss _- $23 ,130 $36,720 prof$7,622 $34,107 
x After depreciation but before Federal taxes.—V. 149, p. 258. 


Denver Cas & Electric Light Co.— Bonds Called 

Bankers Trust Co., as trustee for the Ist & ref. mtge. sinking fund bonds, 
due 1951, has drawn by lot for purchase on Noy. 1, 1939, out of sinking 
fund moneys available for that puropse, $158,500 principal amount of 
the bonds, at 105 and accrued interest. Payment will be made upon 
presentation of the bonds at the New York office of Bankers Trust Co. 
—V. 148, p. 2264. 


Distillers Corp.-Seagrams, Ltd.—T7o Pay Dividend— 

Corporation has advised the Toronto Stock Exchange the company 
received permission from the Foreign Exchange Control Board to meet 
the Nov. 1 dividend payments on the cumulative preferred stock, 5% series, 
in United States currency.—V. 149, p. 1473. 








Volume 149 


Detroit-Michigan Stove Co.—New Directors— 

M. C. Callahan and John N. Lord were added to the board of directors 
at Gon annual meeting held Sept. 26 of stockholders of the company.—V. 149, 
p. af 


Divco-Twin Truck Co.—To Pay 40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the common 
stock, payable Oct. 26 to holders of record Oct. 16. Company's last pee 


























vious Payment was the 10-cent dividend distributed on Jan. 4, 1938 
—V. 149, p. 411 

Dominion Electric Power, Ltd.—Earnings— 

Calendar Years— 1938 1937 1936 1935 
Operating revenues____- $450,996 $418,485 $403,898 $374,567 
Operating expense _--—-- 189,889 181,522 177 ,321 173 ,406 
Maintenance _-________- 39.761 31,545 28,916 25,725 
Taxes, other than income 18,522 5,959 16,031 15,597 
Depreciation... ......« 80,123 89,084 74,936 61,839 

Net earnings..--.... $122,701 $100,375 $106,694 $98, 000 
Other income-_-___----.-.- 1,295 2,902 1,107 1,236 

Balance - _ - _ $123 996 $103 ,.277 $107,801 $99 236 
Int. on funded debt _ __- rat 102 65,063 66,075 66,906 
Other interest . 216 137 238 2.893 
Loss on Canadian exch_-_ 444 365 S48 586 
Asnortisation .......... 5,600 5,679 >, 763 5, S87 
Pere Pn. etc i tient . gp gewee 2,400 
Fed. & Prov. income tax 11,510 7,253 8,150 4,542 

Wet MO0NNS.. ss csncas $42,124 $24,780 $26,727 $16,022 

Comparative Balance Sheet Dec. 31 

Assets— 1038 1937 Liabilities 1938 1937 
Plant, prop., &¢e__$2,694,405 $2,724,500} Preferred stock - $493,200 $493,200 
Mortgages receiv 7,004 7,194] Common stock ~~~ 700,000 700,606 
Miscell. invests___ tive 8,895] Funded debt 1,097,000 1,114,500 
Special deposits aiefeieedl Munic. debs. assd 11,1344 12,883 
Cash 13,426] Accounts payable 12,588 14,293 
Accts. receivable. 84,710) Accrued interest on 
Notes receivable 942 funded debt . 7,130 17,532 
Pref. stk. subscrips 16] Acerd. pref. divs 4,932 4,929 
Inventories ' 26,855 31,022] Other acerd. liabils 12.009 7,671 
Other misc. assets. 1,092 815] Consumers’ depos 27,027 25,245 
Unamort. debt dis Depreciation res've 471,390 490,914 

count & expense 82,580 89,675] Bad debt reserves 23,483 22,481 
Prepaid items 1,993 3,768] Other reserves 287 1,287 
Deferred charges 125 125) Surplus 42,828 60,153 

Total $2,914,008 $2,965,088 Total $2.914.008 $2,965,088 
—V. 147, p. 1773. 


(R. G.) Dun-Bradstreet Corp.—Pays Special Dividend 

Company paid a special dividend of 50 cents per share in addition to the 
regular quarterly dividend of 50 cents per share on the common stock, on 
Sept. 10 to holders of record Aug. 31.—V. 141, p. 3072. 


(E. I.) du Pont de Nemours & Co.—(Cuapital Changes 


Stockholders in apecial meeting held Sept. 29 approved proposed amend- 
ment to the certificate of incorporation calling for an increase in the author- 
ized number of shares of $4.50 cum. pref. stock to 3,000,000 from 500,000 
and an increase in the redemption price of the stock to $120 per share from 
$115, plus accumulated dividends to date of redemption. The amendments 
were adopted in connection with the company’s plan to retire its debenture 
stock 


The plan for retirement of the debenture stock calls for an exchange for 
the preferred It is contemplated that directors will authorize such an ex- 
change offer Oct. 9. Details of the offer, including the basis of exchange, 


will be determined by directors on that date, it was announced. 

As the company stated in the first announcement on the proposal on 
Aug. 21, the basis will be not less than one share nor more than 1}4 shares 
of preferred stock, $4.50 cumulative, in exchange for each share of deben- 
ture stock. It is expec ted that the offer will remain open only until the 
close of business Oct. 

At the special meeting heid Sept. 29, presided over by P. S. du Pont, 
Chairman of the Board, there were a total of 352,671 shares of $4.50 cumu- 
lative preferred and 8,144,134 shares of common voted in favor of the pro- 
posed amendment. Against the amendment were cast 1,169 preferred 
shares and 5 »4 .040 common shares. 

Stock e ligible to vote at the meeting included 500,000 shares of preferred 
and 11,050,29» common shares.—V. 149, p. 1912. 


East Kootenay Power Co., Ltd.—Larnings— 


Period End. Aug. 31— 1939— Month—1938 1939——5 Mos.—1938 
Gross earnings - $50,727 $51,489 $225,908 $237 358 
Operating expenses -_ _-- 16,745 14,276 77,016 76,096 

Net earnings — $33 ,982 $37,213 $148,892 $161,: 26: 
—V. 149, p. 1475. 

Eastern Steamship Lines, Inc. (& Subs. Earnings 

Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
Operating revenue.---- $1,397,114 $1,338,166 $6,602,743 $6,386,140 
Operating expenses__..- 893, 139 852,075 5,870,374 5,829,569 

Operating income_... $503, 975 ) $486,088 $732,369 $556,571 
Other income. .-.......- 1,599 SO2 8,231 $8,203 
Other expense_..._._.- 52,624 52,559 426,041 433 373 

Net income........-. $452.9: 50 $434, 331 $314,559 $131,401 

Note—The above statement covers operations after depreciation, interest, 


rentals" and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjuctane nts.—V. 1 19, 
p. 1760. 


Ebasco Services Inc.— Weekly Inpul— 


For the week ended Sept. 28, 1939, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American over & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 


was as foliovs 
Increase 


compared with the corresponding week during 19358, 
Ope rating = 


Subsidiaries of— 1939 1938 Amount c 
American Power & Light Co_..129,077,000 107,681,000 21,396,000 19.9 
Electric Power & Light Corp... 67,518,000 59,137,000 8,381,000 14.2 
Nationa! Power & Light Co... 79,857,000 73,795,000 6,062,000 8.2 

Note—The above figures do not include the system inputs of any com- 
panies not appearing in both periods.—V. 149, p. 2078 

Eastern Sugar Estates (& Subs.)—Furnings 

Years Ended June 30 1939 1938 1937 1936 
Total tons of sugar pro- 

duced (factory weight 81,701 118,253 91,929 105 >, 1f 
Income from operations. $4,662,128 $6,634,646 %6,211.874 $7,2 15.446 
Compensation receivable 403.951 525,126 16,929 1 1.640 

Total income ..---- $5,066,079 $7,159,773 $6,258,804 $7,420,086 
Cost of prod., mfg., &c 4,551,131 5,966,258 5,215,893 4 97 
Interest paid siinsarecenil 575,617 264 408 201,306 $65 185 
Depreciatior ‘tei eeei et } 373 458 526,138 522,160 

Balance profit nite loss$90 6659 $555,651 $265,407 $1,266,144 
Prof. on prior year's crop 55S .434 loss40 560 19 370 26,896 
Profit on invest. (net). x73 ,27 ‘ - 

Total . _ $541,037 $515,091 $324.777 $1,293,040 
Provision for inc. taxes_- 67 ,000 60,000 1.261 162,292 

Net profit _ - - — $474,039 $455,091 $290,511 $1,130,749 

x Profit on investment, less approximately one-half of loss on dismantle 


ment of Central Defenses. 
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Consolidated Balance Sheet June 30 





1939 1938 1939 1938 
Assets— $ $ Liabilities— 
Cash, Govt. com- Loans sec. by sugar 1,580,628 2,000,911 
pensation & ac- Loans due within 
counts receiv... 520,777 695,124 Se 2,170,521 2,592,564 
Planters’ accounts 13,522 30,754] Other current liab. 202,558 255,103 
Sugar & molasses, oe 60,874 
less reserves__.. 3,867,951 3,876,985] Claims partially 
Materials & suppl. 331,041 380,761 contested _ ____. 35,009 3,313 
Growing cane_.__. 697,795 815,654] Res. for conting-. - ...-. 128,213 
i ea 15,617 70,869 | Shares of beneficial 
Invest., less res_ __ 33,290 37,975 int. atSleach.. 251, ae 251,253 
Animals & equip- Capital surplus._. 7,194,377 7,122,718 
ment, net______ 546,211 545,879] Earned surplus - - 2'778'579 2,304,539 
Prop. & plant, net 8,065,511 8,208,141 
Deferred charges _ - 121,210 57,345 
Total . 14, 212,925 14,719,487  —— 14,212,925 14,719, 487 
—V. 147, p. 2390. 


Eastern Utilities Associates (& Subs.)—Earnings— 


Period End. Aug. 31— 1939—Mo 
Operating revenues-_ $690 810 
Operation- ae 352.544 
Maintenance __-— 39.759 
Retire. reserve acc or! als_ 65,808 


Taxes (incl. inc. taxes) - 96 921 
_ Net oper. revenves_ $135.7 78 
Non-oper. inc. (net) Dr1,278 


$134,499 
36,067 
562 


Balance ___-- 
Interest and amortizat’n 
Miscell deductions____ 
Balance _ _ $97 8 70 
Preferred dividend deductions—B. V. 


Balance _ - - —_ 
Applicable to minority interest. 


Applicable to E. U. A 


Earnings of subsidiary companies applic “able to 
A 


Me 


Non-subsidiary income__________- 


‘Total income 
Expenses, taxes and interest -_ 


jalance available for dividends and surplus_-__ 


—V. 149, p. 1323. 


nth—1938 1939—12 Mos.—1938 
$671,642 $8,778,670 $8,196,602 
343 .641 4,231,887 4,158 567 
31,680 371,967 308.725 
63,741 766,724 764,801 





85,381 1,196,524 1,080,618 
$147,199 "$2,211,568 $1,883,891 
“DrA.526 Dr8156~ Br 36/088 
$142,673 $2,193,412 $1,847,203 
43.115 476 283 525,427 

313 10548 10,516 
"$99,245 $1,706,581 $1,311,860 
G.& E’ Co 77 652 77 652 


$1,826,929 $1,234,208 











Cae 25 434 20'907 
$1,603 495 213 301 

sean $1,603,495 $1,213.301 
es 309 824 309824 
be allt tah dial $1,913.319 $1.523.125 
cceyacipatency 130.796 138.022 





$1,782, 522 $1, 385, 102 


Emerson Electric Mfg. Co.—Accumulated Dividend— 


Directors have declared a divide 
accumulations on the 7° cumul. p 
Oct. 2 to holders of record Sept. 29. 
the $1.75 distribution made on April 


Ergireers Public Service 


Period End. Aug .31— 1939 
Operating revenues $4 641,780 
Operation............. 4,652,900 


Maintenance. ..._.-.-- 299 933 
ta wie tet annie 596,370 

Net oper. revenues $2 092.5 576 
Non-oper. incon e (net) - Dr6 883 


$2,085 693 
658.4 202 


Balance. _ - ‘$1, 42 7,491 
Appropri: itions for retirement reserv e 


Balance - " ‘ 
Interest & amortization _ 


Balance_ 


Dividends on pre ferred stoc ks, declared________- 


Balance. - - -- 


Month- 


nd of $1.75 per share on account of 
referred stock, no par value, payable 
Last regular qu: at Se dividend was 


1, last.—V. 149, p. 1 
Co. (& Subs.)—Farnings— 
-1938 1939—12 Mos.—1938 
$4,521,489 $53,725,926 $52,708,046 
1,706,901 “19.708, 625 20,459, 123 
303 ,.729 3,593 (026 3,640,775 
554 605 £6,673 978 5, 576,171 
$1,956,254 $23,750,296 $22,031,976 
Dr29 A69 D313, 783 Dit ,827 
$1,926,785 $2 23, 436,513 $21,5 587,149 
667 358 8,289, 573 7949 ),683 
$1, 2: 59, 397 $15 Ds 146, 940 $13, 637,466 466 








as 2 de cis eae 5,873, 1287 5,595,585 
iS biel $9,273,652 $8,041,881 
2'313.331 — 2.265.504 


"$6 960 321 $5,7 





76,378 





Cum. pref. divs. earned, but not declared ______- 2,065, 685 1,589,494 
ee ee ee $4,894 637 $4,186,884 
Amount applicable to minority interests________- 18, 332 21 291 
a Balance —r Serre tT TT oe $4, 876, 305 $4, 165.592 
b Undeclared dividends____________________.- 21,772 58,745 
Earns. fron sub. cos., incl. in charges above: 
Preferred dividends, declared _ — - a ae 175,664 108,549 
Interest ia ee = 73 460 115,037 
Earnings from other sources_-_..___.____- a 102'838 113/291 
NG ie nc GD es neem inh Os si $5,250, 040 $4,561,215 
Expenses, taxes and interest _--.........--. . 248,854 240,903 
c Balance of earnings. _- i iiaed i . $5,001,186 $4,320,312 
d Allowing for loss_............- , See g 610,975 
Bal. applic. to stocks of Engineers P. 8. Co__ $5,001,186 $3, 709, 337 
Divs. on pref. stocks of Engineers P.S.Co______- 2,307 571 2,323,551 
Balance for comr on stock and surplus___...._ $2, 693. 615 > $1,385,786 
Earnings per share of con 1 on stock =e gs 1.41 $0.73 
e Earnings per share of con nm on stock $1.41 $1.05 


Engineers Public 
preferred divider 
ortization on 
ec Of parent 
Co. stocks, 


a Applicable to 
earned cun ulative 
preferred stock and a 
cluded in charges above 
Engineers Public Service 
nent in cons 
dividends on preferred stocks of such 
less inority interest. e Lefore deduc 
subsidiary cor pany, less inority it 
kngineers Public Servide Co 
Federal inco’ e taxes of $971,021. 
May 31, 1938 set up in a reserve for ¢ 
representing the esti 
provided for a considerable 
tained be cause of the 
stock of a subsidiary cor 
further provision through the 


pany held b 
reduc 


on stock of a subsidiary company, 


or its other subsidiary coy 


ated loss in such investn ents. 
period in 
accrual of unearned cu 


Service Co., before allowing for un- 
ids of a subsidiary company. b On 
bonds owned by parent company in- 
and subsidiary com panies applicable to 
before allowing for loss. di In invest- 
nm easured by cumulative 
con pany not earned within the year, 
ting unearned preferred dividends of a 
iterest, Which are not a claim against 
panies. f Includes 

g Kngineers Public Service Co. on 
lepreciation in investments an amount 
Such reserve having 
advance for loss which may be sus- 
ulative dividends on preferred 
y the public, it is unnecessary to make 


‘tion of consolidated earnings by the 


part of such preferred dividends as is not earned during the 12 months’ 


ounting (after allowance 


60. 


pe oe ar 


149, p. 17 
Site RR. 
ICC Examiner Sets 


rhe comp ikdo r 


Com pany A ‘S¢ 
Too Low a 


t. 3 with 


for 


minority interest) to $92,023.—V. 


rils Proposed Set- Up—A sserts 
Ca pitalization— 
Commerce Commission 


the [Interstate 


a sched: le of | CEP io. 8s to the plan for its reorganization proposed by 
M H. Erickley a xaminer for the ICC The road took particular 
exceptioi owl i riied an warrat tedly low level of capitalization in 
tl oro s d S2 } 

The company poiited ot in its exceptiors and s'pporting brief that it 
had propesed a capitzlivation of 32,342,710, together with companies 
which: ight beco s lated i: connection with the reorganization, whereas 
the «xar i er’s pror:s | wo: ld provide for a capitalization on this basis of 
$358 .36.0,057 r o. Of © 74,000,000 

The debtor itself reco elided a red ction of more than $106.000.000 

i‘s oresel t ca! lization, so that theres It of the examiner's propogal,”’ 

the brief read i par s to red ce present capitalization by about $180,- 
000 000. or 34 

e effect of the exa) iter’s proposed capitalization. the road observed, 

wo’ Id be to red’ « he resent stock fro aport 3215,000,000 to $15,.000,- 


‘ 
000, and from 2,145,051 sh 


res to 429,736 shares. 


This is important in 








2230 


view of the now controlling position of the Chesapeake & Ohio relative to 
the Erie's stock. 

“It is difficult to believe that the public interest in encouraging the 
financing of railways through stock and junior securities will be promoted 
if the debtor’s stockholders who, without receiving substantial dividends 
in the years 1923-30, plowed back into tne property over $58 000,000 avail- 
able for their stock, are to be given the treatment recommended by the 
examiner,’’ the brief continued. 

Further, the debtor road urged that, ‘‘in view of the earnings and asset 
value represented by its properties, at least as good treatment as that pro- 
posed in its plan should be provided for the holders of its stock and junior 
debt—the junior creditors being allotted new second preferred stock ahead 
of the common proposed for existing stockholders.’’ 

The company also made a point of the examiner's reduction of the amount 
of income bonds proposed by the debtor by $55,000,000, holding that the 
‘limitation of income bonds (to $14,675,717) would be unfair to the deotor’s 
security holders, both because it would result in the payment of a large 
amount of unnecessary taxes and because it would not afford an adequate 
recognition of the rights of the parties.”’ 

In addition, the debtor road claimed that the reduction had the effect 
of awarding ‘‘to a third party (the Federal Government) a claim on earnings 
equivalent to the annual yield on $10,000,000 of income bonds, ahead of 
present bondholders who now have a claim for fixed interest.”’ 

The difference in taxes, the brief maintained, was attributable to the 
difference in taxability of income bonds and preferred stock. The brief 
held, too, that interest on $55,000,000 of income bonds at 414% would be 
$2,475,000. 

“If this amount were to be paid to security holders as ‘dividends,’ "’ 
the brief stated, ‘‘present income taxes thereon would be $445,500 annually, 
none of which would be imposed were it paid to security holders as ‘con- 
tingent interest.’ ”’ 

Another point in the examiner's report to which the Erie took exception 
was the use of 5% as the rate at which to capitalize earnings The debtor 
pointed out that the average rate for this purpose in four reorganization 
plans approved by the ICO was 2.4%. 

Interest on Western Docks Bonds 

The interest due July 1, 1939, on New York Lake Erie & Western Docks 
& Improvement Co. first mortgage bonds, extended at 5% to 1943, is now 
being paid.—V. 149, p. 2079. 


Eureka Pipeline Co.-Tentative Valuation— 

Interstate Commerce Commission has placed a tentative final valuation 
of $6,340,000 on properties of this company, which are owned and used for 
common carrier purposes. The valuation date was Dec. 31, 1934. The 
company owns and operates trunk pipelines and gathering lines in West 
Virginia.—V. 148, p. 3686. 

Farnsworth Television & Radio Corp. 
Agreements 

See Radio Corp. of America. 

E. A. Nicholas, President of Farnsworth, commenting on the patent 
license agreements said he regarded the successful termination of the nego- 
tiations as a constructive and highly significant development. 

“T believe the signing of the agreements constitutes an ethical milestone 
in the development of the electronic arts in this country,’’ Mr. Nicholas 
said. ‘‘Not only will the television and radio industries be stimulated to 
further developments and refinements, but the ultimate result wiil be 
marked improvement of these great services for the American public.” 

Mr. Nicholas disclosed that negotiations between Radio Corp. and 
Farnsworth had been under way more than four months. The series of 
agreements, six in all, were signed by representatives of the two organiza- 
tions. 

Under the agreements, Radio Corp. received a non-exclusive license under 
the patents of the Farnsworth Corp. for television receivers, television trans- 
mitters and other radio and sound recording and reproducing apparatus, 

Similarly, the Farnsworth Corp. received a standard non-exclusive license 
for broadcast and television receivers and electrical phonograph under 
Radio Corp. of America patents, and also other non-exclusive licensed for 
television and broadcast transmitters and for its other fields of business. 

Neither corporation acquired any right to grant sub-licenses to third 
parties under the patents of the other corporation.—V. 149, p. 2079. 


Florida Power & Light Co.——-Larnings— 

Period End. Aug. 31 1939-— Month—1938 1939-12 Mos.—1938 
Operating revenues____. $1,013,431 $1,038.232 $14,025,682 $14,683,073 
Deduct rate reduct'n res. ; 47 ,OS4 150.365 633.722 


049,351 


Patent License 


Balance execs $1,013.43] $991,148 $13,875,317 $14 
Oper. exps., incl. taxes _ _ 575,929 526,597 7,321,545 7,671,368 
Prop. retire. res. approp. 116,667 116,667 1,400,000 1.000 ,000 
Net oper. revenues... $320,835 $347,884 $5,153,772 $5,377,983 
Rent from lease of plant 221 221 2,650 2,650 
Operating income $321,056 $348,105 $5,156,422 $5,380.633 
Other income (net) - 11,226 11,561 551,394 558,446 
Gross income___.__-- $332,282 $359,666 $5,707,816 $5,939,079 
Interest on mtge. bonds. 216,667 216.667 2,600 000 2,600,000 
Interest on debentures 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions. 16,7584 21,153 242,515 243,858 
ee DER . no wan nae y$11,169 $11,846 $1,545,301 $1,775,221 


1 
x Dividends applicable to preferred stocks for the 
1,153 ,008 


period, whether paid or unpaid........-..-.-. 1,153,008 
a < tmp eum nenakemehehens a“eome $392,293 $622,213 


x Dividends accumulated and unpaid to Aug. 31, 1939, amounted to 
$6,246,921. Latest dividends amounting to $1.31 a share on $7 preferred 
stock and $1.13 a share on $6 preferred stock, were paid on July 1, 1939. 
Dividends on these stocks are cumulative. y Indicates deficit.—V. 149, 


p. 2081 


Florida Public Service Co.—Tenders— 

The Fiorida National Bank of Jacksonville will until Oct. 20 receive bids 
for the sale to it of sufficient first mortgage 4% bonds, series C, due 1955, 
to exhaust the sum of $15,100 at lowest prices offered.—V. 149, p. 1760. 


Follansbee Bros. Co.—/Hlearing Post poned— 

Judge R. M. Gibson in the U. 8S. District Court at Pittsburgh continued 
until Oct. 16 hearing on the reorganization proceedings to allow time ‘‘to 
have firm commitments for all new financing to be prepared and filed with 


the court.’ ae 
The action on a plea of a minority common stockholders’ committee to 


have the present trustees discharged and new trustees appointed under the 
Chandler Act was also continued until Oct. 16.—V. 149, p. 1177. 


Freeport Sulphur Co.— Sells $3,000,000 Debentures Pri- 
vately—Company, it Was announced Oct. 3, has completed 
the sale of $3,000,000 3% 20-year sinking fund debentures 
to Metropolitan Life Insurance Co. and Sun Life Assurance 
Co. of Canada at a price of 1001 and accrued interest. 
Dated Sept. 1, 1939, due Sept. 1, 1959. 


Pointing out that the company last year used $1,267,000 in cash to 
redeem all its outstanding preferred stock, which, by reason of its sinking 
fund provisiors represented short-term funds carrying a charge of 6% and 
was convertible after Feb. 1, 1938, into 2% shares of common stock, Lang- 
bourne M. Williams Jr., President, said proceeds of the debenture issue will 

used for general working capital purposes. 

He pointed out that, taking Federal income taxes into consideration, 
the carrying char on the $3, ,000 debenture issue will be less than the 
dividends on the $1,230,000 preferred stock which was retired last year. 





Kidder, Peabody & Co. assisted in negotiation of the loan with the two 
insurance companies, Mr. Williams said.—V. 149, p. 1622. 


Fyr-Fyter Co.—Class A Dividend— 

Directors have declared a dividend of 50 cents per share on the class A 
stock, payable Oct. 15 to holders of record Sept. 30. 
was paid on July 15, last, and the 
tribution made on Oct. 15, 1938.— 


A dividend of 25 cents 
revious payment was the 25-cent dis- 
- 149, p. 412. 


The Commercial & Financial Chronicle 





Oct. 7, 1939 





& Subs. )—Farnings 


1939—12 Mos.—1938 
$3 484,579 


Galveston Houston Co. 


Period End. Aug. 31— 1939— Month—1938 
Operating revenues ---_-_- $306 .963 $296,215 $3,672,825 


~ 

















a pee ee 154,358 142,724 1,814,466 1,726,686 
Maintenance. ......... 46.770 38,299 555 336 449,635 
einai rad sien eats 39.979 35,122 453.742 411,412 
Net operating revenues $65.856 $80,070 $849 284 $896 846 
Non-oper. inc. (net Dr52 663 2.860 8,041 
ES Pe OP 865.804 S80 ,.703 $852,1 14 $904,858 
Retirement accruals- --- 30,569 31,337 384,116 367 S75 
Gross income. ______- $35,235 $49,366 $468 028 $537 ,013 
Int. on bonds—Houston i Petar 
Electric Co____-_- ae 13,501 13,717 161.770 167 ,983 
Int. on equip. notes, &c_ 2,604 2,294 35,028 30,732 
Amort. of debt expense - 242 283 3,185 3,503 
Balance $18.8S8 $33 .073 $268,045 $334,795 


16,453 
$288 .342 


18,283 


Interest paid on G.-H. Co. 24d 6% income bonds- - 


$249,761 


Net income. -_...... 
14,604 


Dividends declared _____- 
—V. 149, p. 1475. 


General American Investors Co., Inc.—Repor!— 

Company reports as of Sept. 30, 1939, net assets of $30,344 793 applicable 
to the debentures and capital stock, as compared with $30,781,829 as of 
Dec. 31, 1938. These amounts are after deducting all taxes (other than 
the excess profits tax) which might be payable if the appreciation in the 
value of securities over cost were realized. The decrease for the nine 
months (after interest on the debentures and dividends on the preferred 
stock aggregating $579,900) was $412,230; this decrease does not take into 
account $24,805 paid for 250 shares of preferred stock purchased for the 
sinking fund. 

Net assets on Sept. 30, 1939, were equivalent to $4,597.69 per $1,000 
of debentures and $321.96 per share of preferred stock. The net asset 
value per share of common stock was $12.59, without giving effect to the 
possible exercise of the outstanding warrants. The comparable amount 
as of June 30, 1939, was $9.52, and as of Dec. 31, 1938, was $12.95. 

A summary of investments at market value, by classes of securities, as 
of Sept. 30, 1934, and Dec. 31, 1935, is 2s follows: 

Sept. 30 '39 Dec. 31 °38 

$931,415 $1,047,365 

iia sk te aia tnt sae ttn 1,555,500 1,272,750) 
| RR a 22,424,500 24,059,750 
. 1,395,500 916,000 


Bonds aah 
Preferred stocks 
Common stocks 


Railroad__ Ee eS ee ae 
a aa Levrecawens 3,021,000 2,116,500 
| as ee Weel 1,173,000 1,599 500 


..------$28,014,000 $28,691,750 


Total common stocks_ 


-Investments_ _ - - Seas gel $30,500,915 $31,011,865 


Income Account for 9 Months Ended Sept. 30 
935 1937 


Grand total 


1939 193 1936 

Dividends on stocks... _ $612,226 $556 903 $957 644 $805,698 
Interest on bonds_ -- ~~~ y31,296 y13 662 58 602 29.568 

otal income__ “= $643 522 $570,565 $1,016,246 $835,266 
Interest on debentures __ 247 500 247 500 247 500 247 SOO 
Amort. of disc’t on debs- 5 940 5,940 5,940 5.940 
Taxes paid and accrued_ 29 224 43 672 67.820 82,750 
Transferred, registered, 

trustee, &c., expenses - 28,671 27 835 39,222 30,612 
Other expenses. sai 106 533 97 492 96 623 90 024 

Net profit __ i ame $225,654 $148,125 $559,141 $378 442 
Divs. on pref. stock_.__ 332,400 335,700 347 ,250 x360 500 


REE $106,746 $190,575 sur$211,891 sur$17,542 
x Including $500 payable Oct. 15, 1936. on preferred stock called for 
redemption. y Includes $7,900 ($6,476 in 1938) received in pref. stock. 


Balance Sheet Sept. 30 


1939 1938 1939 1938 

Assets— $ $ Liabtlities— b s 
Securities owned, 25-yr. 5° debs__. 6,600,000 6,600,000 
er Bec are aware 25,772,126 24,045,388] Int. acer. on debs-_ 55,000 55,000 
Sea 908,767 1,088,511] Div.on pf.stk. pay 110,700 111,000 
Divs. receivable & Pay. for sec. pur__ 34,330 9,834 
interest accrued 97 363 94,412] Reserve for taxes. 120,000 105,000 
Rec. for sec. sold 75,778 27,004} x $6 cum. pref. stk. 3,700,000 3,700,000 
Unamort. discount y Common stock... 1,300,220 1,300,220 
on debentures_-_ 97,680 105,600 | Capital surplus .__ 14,363,022 14,363,022 
| Profit on sec. sold. 426,786 a1,189.315 
Undist income 266,462 306.155 


z Treasury stock Dr24.805 





25,360,916 Total_. 26,951,714 25,360,916 
x Represented by 74,000 no par shares. y Represented by 1,300,220 
no-par shares. 250 shares $6 cum. pref. stock. al oss. Ca) 
Note—If the appreciation of $4,728,789 over cost were realized, taxes 
thereon (other than the excess profits tax) at present rates are estimated 
at approximately $918,000. 

Under th? sinking fund provisions, 2,000 shares of pref. stock are to be 
acquired by purchase or redemption on or before Dec. 31, 1939: of this 
amount 250 shares have been purchased. ee 

The aggregate amount to which the outstanding pref. stock is entitled 
in liquidation is $7,400,000, and exceeds the aggregate amount of capital 
which such stock represents by $3,700,000. 

Outstanding warrants entitle holders to subscribe to 500.000 shares of 
common stock, as follows: 100,000 shares at $10 per share, 100,000 shares 
at $12.50 per share, 100,000 shares at $15 per share, 100,000 shares at 
$17.50 per share, and 100,000 shares at $20 per share. These warrants 
expire Oct. 15, 1953.—V. 149, p. 261.4 


General Electric Co.—-Oriders Received 

Orders received during the third quarter of 1939 amounted to $79,510,000, 
compared with $60,533,000 during the same quarter last year, an increase 
of 31%, President Gerard Swope announced on Oct. 6. 

For the first nine months this year orders received amounted to $248.- 
582,000, an increase of 32% over the $188,757,000 received during the 
same period a year ago.—V. 149, p. 2083. 

General Motors Corp.—Court Rules Against Company 
in Patent Infringement Suit— 

The corporation lost the first round of its patent infringement suit against 
Motor Products Corp. when District Judge Arthur Tuttle at Detroit, ruled 
that the principle of ventilation used in automobile door construction and 
claimed by General Motors was not patentable. The G. M. patents cover 
the use of two pieces of glass in an automobile door, the front one being so 
hinged that it can be turned in or out as well as moved up and down. This 
type of construction is used by all auto manufacturers except Ford, who has 
applied for a license. 

General Motors and Ternstedt Mfg. Co., the second plaintiff in the suit 
nave at months in which to appeal the District Court's decision.—V. 149. 
DP. o. 


Georgia Carolina Power Co.— Tenders 

The Central Hanover Bank & Trust Co., New York City, will until 
2 o'clock p.m. Nov. 3 receive bids for the sale to it of sufficient first mort- 
gage 5% 40-year sinking fund gold bonds, due July 1, 1952 to exhaust the 
— $72,710 at prices not exceeding 105 and accrued interest.—V. 148, 
Pp. e 


Georgia & Florida RR.—Earnings— 


— Week Ended Sept. 21— ——Jan. 1 to Sept. 21-— 
1939 1938 1939 nf i938 
$22,875 $18,875 $851,722 $814,441 


Total_. 26,951,714 





Oper. revenues (est.) ..- 
—V. 149, p. 2084. 
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Gleaner Harvester Corp.—T7o0 Pay 30-Cent Dividend— 


Directors have declared a dividend of 30 cents per share on the common 
stock, payable Oct. 19 to holders of record Sept. 30. An optional dividend 
of $2 per share was last paid on Aug. 20, 1938.—V. 147, p. 1036. 


Globe Steel Tubes Co.— Earnings— 








Years Ended Dec. 31— 1938 1937 
Earnings from operations, after deducting manu- 

facturing, selling & admin. expenses _—_-________ $191,075 $672,747 
Sundry income, interest and discount__..._.____-_ 9,117 9,693 

SN i $200,192 $682,440 
pg EE ESE ee Sere ae A 24,440 
Federal and States taxes onincome_____._.____-- 1,737 84,799 
Discount and miscellaneous charges -_-_-._-__.___- 43,393 113,502 
SRGUEE VOR TOP GHTOCIRSIOR «no 6 6 oc kdckccenccccscs 175,507 178,375 

ee ee ae $20 ,445prof$28 1,323 
Se DEER cncdcacdunedeticadinnbtntaians . wasn 136,04: 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $575,748; accounts & notes receivable, less reserve, 
$227,775: inventories, $391,128; notes receivable, maturing in 1940, $5,500; 
fixed assets (less depreciation reserve of $1,887,240), $2,386,089; patents 
and development (less amortization of $83,797), $108,108; sundry assets and 
deferred charges, $48,931; total, $3,743,279. 

Liabilities—Accounts payable, $89,616: accrued payroll, $9,652: taxes 
general (exclusive of income taxes), $32,826; Federal taxes on income, 
$19,413: amount received for option on capital stock, (W. C. Buchanan), 
$500; capital stock (272,084 no par shares), $3,017,352; earned surplus, 
$573,919; total, $3,743,279.—V. 147, p. 1777. 


Globe-Wernicke Co. (& Subs.)— Farnings— 














Calendar Years— 1938 1937 1936 1935 
Gross profit from sales_. $650,926 $809,143 $683 ,826 $574,533 
Administrative, selling, & 

advertising expenses __ 518,744 570,391 500,308 429,015 
Other deduccions------ 73,537 64,841 oe.  oatewe 

Net profit from opers- $58,645 $173,911 $141,254 $145,517 
Non-operating income__ 38,158 49,268 45,004 46,487 

_ Total income- ----~--- $96,803 $223,179 $186,259 $192,005 
Non-oper. expenses ---- 30,311 45,015 27,875 19,402 
Bond interest........<. 51,860 53.309 56.782 60,839 
Federal income taxes ___ 1,413 20.658 11,328 13.672 

Net profit for year___ $13,219 $104,197 $90,274 $98,090 
Preferred dividends_ -_ - 68 SSO 19,902 20,516 20,955 
Common dividends -_-- __ 5,058 28,804 S641)  —saees 

aye def$60,719 $55,491 $24,281 $77,135 

Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $107,478; postage and sales tax stamps, $537; notes 


receivable, $3,851; accounts receivable (less reserve for doubtful accounts of 
$46.998), $396,840; cash surrender value of life insurance, $86,502: accrued 
items receivable, $1.278; investments, current, $21,300; inventories, 
$893,520: notes receivable, other, $936; investments, other, $12,519; real 
estate, plant and equipment (less reserve for depreciation of $273,755), 
$1,390,257; patents (less reserve for amortization of $160), $1,316; sinking 


ay $3,411; deferred charges to future operations, $42,121; total 
$2.961,855. 
Liabilities—Accounts payable, $97,040; accrued expenses, $68,736: 


Federal income taxes, £1,413; 6% first mortgage bonds, $3,305: bonded 
indebtedness, $884,000; 7% cumulative preferred stock, $998,400; common 
stock (no par). $49,812; earned surplus, $96,961; paid in surplus, $762,188; 
total, $2,961,855.—-V. 146, p. 1399. 


God’s Lake Gold Mines, Ltd.—Euarnings 





Years Ended Dec. 31— 1938 1937 1936 
ee S782,868 $626,640 $639,722 
Marketing expemses-_..........--.-- 11,581 9,325 9,314 

0 Ee $771,287 $617,315 $630,408 
SE ttn nee kena odeunbe mek 509 777 129 649 395,696 


$187,666 $234,711 


Non-operating revenue__..-..---.--- 17,028 11,232 
Net profit before deprec., pre-oper. 
charges and income taxes_-_-_-_-- $296,910 $204 ,6¢ $245,943 
Prov. for deprec. of plant and equipt 199.092 : 75,000 
Develop’t & pre-oper. exps. written off 106,091 92,216 $1,757 
Net profit for year. « ..2.<ccccccs loss$8 ,272 $30,102 $89,186 


Balance Sheet Dec. 31, 1938 
Assets—Cash in bank, on hand and in transit, $268,189: accounts re- 
ceivable, $3,796; bullion in transit to the mint, $61,257; shares held in 
other mining companies (at cost), $157,281; materials and supplies on hand 
and in transit, $227,960; investment in God's Lake Store—wholly company 
owned, $19,653: prepaid insurance premiums, $7,968; prepaid winter 
freighting expense—-1939 season, $13,701; pre-operating and deferred 
development expenditure, $385,014; mining claims and leases, $17,448;; 
Plant (less reserve for depreciation of $362,734) , $951,050; shs. in Freighters 
Limited—wholly owned subsidiary—at cost, $2,000; advance to Jowsey 
Island Gold Mines Limited, $43,008; shares in Jowsey Island Gold Mines 
Limited, 1,200,000 shares of no par value, $1; total, $2,158,328. 
Liabilities—Accounts payable and accrued charges, $27,226; wages 
payable, $9,639; capital stock (3,500,000 no par shares) , $2,037,831; surplus 
$83,632; total, $2,158,328.—V. 149, p. 1475. 
Goderich Elevator & Transit Co., Ltd. 


Earnings 





Years Ended March 31— 1939 1938 
i ee oe ee ee aenieee $146,021 $98,716 
ee dad ecet een hbnben 44,391 38,443 
PO ren re tT 19,867 19,210 
OF 8 eee a 1,419 7,179 
Provision for depreciation of properties and amorti- 

I Te nana 26,582 26,555 
Provision for Dominion of Province of Ontario in- 

come taxes on the year's profit_.......-.-.----- 9,222 1,604 

FO GG a $44,540 $5,726 
Dividends to shareholders._..........-....-.-.-- 42,003 42,003 
Earnings per share on 84,006 shs. cap. stk. (no par) $0.53 $0.07 


Balance Sheet March 31, 1939 

Assets—Cash in bank, $24,572; charges for shoveling, elevation and 
storage receivable, $17,923; insurance policy held by the company on the 
life of the President (cash surrender value), $27,139; land and water lots 
held under lease, the value of these leases being estimated by the manage- 
ment in 1929 (less amounts written off of $66,766) , $89,900; docks, founda- 
tions, buildings, machinery and equipment, $988,054; miscellaneous sup- 
pie fae expenses applicable to next year’s business, $4,671; total, 
$1,152,259. 

Liabilities—Accounts payable, $16,355; provision for income taxes on the 
year’s profits and accrued 1939 municipal and provincial taxes, $12,512; 
reserve for contingencies, $20,000; surplus created by valuing the leases 
and increasing the asset value of docks, buildings, &c., to appraised values, 
(less amount added to the book value of boilers on the 1925 appraisal now 
written off on the disposal of this asset of $6,243 and portion of this surplus 
which was distributed to shareholders by issuing additional capital stock 
of the company as stock dividends, $604,052), $137,181; capital stock 
(84,006 no ny shares), $933,400; surplus, $32,811; total, $1,152,259 
—V. 146, Dp. 5. 


Goebel Brewing Co.—Earnings— 


8 Months Ended Aug. 31— 1939 1938 
Net profit after deprec., Federal income taxes - - - - - $221 .843 $104,430 
Earnings per share on common stock----.-..-.---- $0.16 $0.08 


—V. 149, p. 1475. 
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Golden Cycle Corp. (& Subs. )—Earnings— 











Years Ended Dec. 31— 1938 1937 
COT Si oe Ucn seedcnuanee sae $9,154,759 $8,957,788 
Total expense, including Federal taxes___.....--- 8,340,162 8,238,835 

SIRs os nc co betes nedacdscetancnes $814,598 $718,952 
ne ebdxbhbae 1,469 7,56: 
I a ee nn ek 7,299 5,215 
Misecllaneous capital sales_____________---_-_-- 7. sg 
Pn MEE. . cas cccucenecadedteaccas ey 

ee, $823,488 $731,731 
og avn ke ecun ake ead Caeaekee 71,3 67,261 
ee ee ee es ee a onee ga ca eh ee 22,911 25,463 
BS ee ae 2 nue cesaedeeatwiiauhines tae 20,068 
Bee Ge CRON WEE... 0 ci occ cwed ce cacdse ee 3,800 8,538 
SR EAR tie ) rae 
ee Ns so is Ska cakeeeaweescnusnsuldeens $725,123 $610,401 
Ie NUNS ed ceciidadbadiak cbKneceedsuenee 748,213 935,267 

Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $2.003,780; notes and accounts receivable, $126,060: 


inventories, $325,661; investments, $1,152,466; fixed assets (net), $1,- 
895,828; prepaid insurance, $10,249; total, $5,514,046. 

Liabilities—Accounts payable, $148,064; reserves, $619,446; common 
stock, $2,596,470; capital or paid in surplus, $2,945,627; deficit, $795,561; 
total, $5,514,046.—V. 147, p. 1926. 


Good Humor Corp.—Earnings— 


Calendar Years— 1938 1937 1936 1935 
Net earnings for year_.. $251,351 $360,379 »*$404,978 $291,088 
Dividends paid_______~_ 105,C00 350,000 SOU000 2 kkccee 


x After deducting reserves for Federal and State income taxes, and de- 

preciation, amounting to $169,747. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $271,072; accounts receivaole, inventories and prepaid 
expenses, $86,842; first mortgage on leased property, $12,000; lease and 
power deposits, $5,845; sales cars and plant assets (less reserve for deprecia- 
tion of $398,775), $407,978; patents, trade mark and territorial rights, 
$561,000; total, $1,344,736. 

Liahilities—Accounts payable and accrued liabilities, $22,356; reserve 


for taxes, $72,238; unclaimed dividends, $257; capital stock (par $1), 
$350,000; capital surplus, $600,000; earned surplus, $299,886; total, 
$1,344,736.—V. 147, p. 2866. 

Gorhan,, Inc. (& Subs.)—Earnings— 

Years Ended Jan. 31— 1939 1938 
SR er Perr er $845,238 $1,142,178 
x Selling, general and administrative expenses_... 1,024,063 1,124,892 





Loss from operations (before provision for write- 


NE gO eee eee $178,825 prof$17,286 





Provision for write-down of inventories__......-.- eee —téss wc ww 
Leased property expenses, net..........-------- 23,852 23,498 
Pn Si. cc accéiaewnmetkGihngee wile oe 56 42 
2 ce uatikeawetaddewiks daekckgnt 1,136 909 

inns in eds eed adie eah ek nea $1,003,868 $7,163 
aid nt eee bead eatin wend wes 455 iy 
Cash discount on purchases--- --- i ata te wa ok Oia tea 20.418 28,100 
Other credits (1938 including income from special 

PP b-s6 ned ckebdadedebeacnensanabaaetac 2,968 30,893 





pt ee ee ee $980,028 prof$52,455 
x Including depreciation and amortization, 1939, $53,860; 1938, $53,412. 
Note—Certain figures included above for the year ended Jan. 31, 1938 
have been regrouped to conform with the classification followed for the year 
ended Jan. 31, 1939. 
Consolidated Balance Sheet Jan. 31 


Assets 1939 1938 Liabilities— 1939 1938 
5 eee _ $592,196 $453,959] Accts. pay.& acer. $123,074 $126,128 
Notes & accts. rec 229,058 294,624 | Other liabilities _ 2,656 2,656 


y $3 cum. pref.stk. 2,153,650 
z Class A stock __. 625,000 625,000 
2,974,239 3,982,436] a Class B stock..- 125,000 125,000 

6,880 7,300} Capita! surplus... 6,456,294 6,456,294 
Deficit from oper. 5,484,023 4,503,996 


Merchandise(phys 2,153,650 
ical inventories 
at cost or less__- 

Inv. at cost or less 

x Prop. & leasehold 


impts. at cost_-_ 133,940 182,290 
Deferred charges. . 65,337 64,121 
Goodwill l ] 


Total $4,001,651 $4,984,733 Total — $4,001,651 $4,984,733 

x After reserves for depreciation and amortization of $557,271 in 1939 and 
$504,792 in 1938. y Represented oy 43,073 no par shares. z Represented 
by 125,000 no par shares. a Represented by 25,000 no par shares.— 
V. 146, p. 2693. 


Grant Building, Inc.—L£arnings— 


Years Ended Dec. 31— 
Renta! income ee 
Income from garage, safe deposit vault, &c. (net) - 
Saresed GHGGERS GHGS) 0 o 0 ou cccaseccndsccesnncnes 





1938 1 
$823,815 $751,268 
11,936 
17,680 19,940 





Tetnl ISON... ... 0 stssecens pe adeneteenwes $853,431 $780,249 
Oper. exps., Maintenance, property taxes, &c---- 641.938 626,461 

Operating incoMe. ..........-.-.ccccccccccce $211,493 $153,788 
Other IOGNM—S. . oo « cccc dw ccessecccccscsesccese 1,918 2,999 

0 rere CCAns eben ennesooe $213.411 $156.787 
Amortization of bond discount and expense. -- - - - 21,207 22,214 
Special expenses incurred in connection with plan 

of reorganization and deposit agreement - - - - ~~ - == = =~ = 32,248 
Tetaress GEPGNSS. ... «- oo cccncceccsccscccssccese 168.313 151,241 
Provision for depreciation -.-..-..-------------- 160,311 158,371 
Excess of principal amount of company bonds it 

purchased over cost thereof- ----..-.-.------.-- Cras,0058  -ié$ésnenee 

Net 10GB... cn cccnsoscccccccecencnesecesece $112,563 $207 ,287 


Balance Sheet Dec. 31, 1938 

Assets—Cash, $208,912; notes and accounts receivable (less reserve of 
$35,000), $59.162; inventory of operating supplies, &c., $9,513; security 
owned—at cost, $500; property, buildings and equipment-—at cost less re- 
serves for depreciation, $4,790,726; deferred charges, $153,042; total, 
$5,221,855. hs 
. ee iaies —Accounts payable, $27,031; accrued liabilities, $170,359; 
funded and other long-term debt, $3,303,533; deferred income, $1,806; 
class A common stock (par $1), $60,584; common stock (par $1), $62,374; 
surplus (restricted in the amount of $930 representing the par value of shares 
in treasury), $1,596,168; total, $5.221,855.—V. 148, D. 3688. 

















Gorham Mfg. Co. (& Subs.)—Larnings— 

{ End. Jan. 31— 1939 1938 1937 1936 
qua orale from sales__ $1,854,542 $2,106,899 $1,829,180 $1,625,643 
Sell., admin. & gen.exps. 1,046.763 1,073,724 1,000,093 1,162,938 

it from operation : i 
ae ey - $807,779 $1,033,176 $829,087 $462,704 
Other income. .-.-.--.---- 48,279 77.753 44,138 98,716 

; a $856,059 $1,110,928 $873,225 $561,420 
Deduetions from income 182.216 "243.616 230,178 +—-—:170.684 
Depreciation - ~~ --.---- 120,460 123,702 142,321 176,625 
Federal taxes. .....---- 99,944 119,529 80.620 53,684 

Net i — 7—EEE $453,439 $624,081 $420,105 $160,428 
Cash distrib. of surplus. 389,718 682,007 341,003 243,574 
a tb iniet $63,721 def$57,926 $79,102 def$s83,146 
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Consolidated Balance Sheet Jan. 31 





Assets— 1939 1938 Liabilities 1939 1938 
00 Oa $1,561,322 $986,690) Accounts payable- $34,382 $36,355 
U.8. Govt.securs. 970,070 1,300,935] Dividends payable 49,274 703 
Notes & accts. rec., Accr. taxes, sal’s 

less reserve. _._- 703,875 688,678 & wages, &c____ 189,268 216,887 
Inventories ___-.-- 1,452,245 1,645,418} Surplus reserves__- 428,736 427,156 
Invest. in Gorham, x Capital stock... 2,006,550 2,006,550 

iy arr 500,000 500,000 | Surplus_........- 3,901,642 3,837,921 
Miscell. investm'ts 50,123 43,213 
Plant property 

(deprec. bk.val.) 1,253,952 1,228,892 
Deferred charges 118,265 131,746 

Total - $6,609,852 $6,525,571 TD Acieviwed $6,609,852 $6,525,571 


x Represented by 200,655 no par shares.—V. 148, p. 3532. 


Graham-Paige Motors Corp. —FEr.ends Coroprute Life— 
Stockholders in a recent special meeting, adopted a resolution to extend 
the company’s corporate life 30 years from Sept. 28, date of expiration of the 
present charter. ‘This action is a necessary formality under Michigan law. 
—V. 149, p. 1762. 
Graton & Knight Co. (& Subs.)—Farnings— 
Earnings for Year Ended Dec. 31, 1938 


Gross sales less discounts, returns and allowances____________-_ $3 214,641 
Cost of goods sold_______ EEN ES EL SEER 0 aa 2,722,800 
Selling and administrative expenses. -__.........-...----..-.- 751,239 

a I ss Dinca dip de tnsiv a ch OE ac i Seah a I a $259 397 


64 547 


194 ‘850 


Ge pc eRbe cadensest heh ehtnavbeaenenadaeeennee 





Pe PS, cancncactene ‘ octal iia th da te ces Hea a ee ac 43 ,283 
Amort. of bond discount & expense, less $7,670 discount gained 

on bonds reacquired during the year_____.___.....-..___._- 8 666 
op ER CE a ae ee eS, 7,199 
CE i can nid cnccanenhadeeukekneaenannee 3,276 

/) f a ee eS $257,275 
Prior year prov. for doubtful accts. & taxes not required_______- 32,121 
Increase of res. for losses applic. to certain miscell. investments... 176,504 

Balance (loss) transferred to surplus. -..................-.- $231,658 
Dividends paid in cash: 

Prior preferred—$1 .80 per share. _..................-...... 36,778 

7% cumulative preferred—$7 .00 per share_-.............._- 127,883 


Note—Depreciation charged to cost of goods sold and selling and adminis- 
trative expenses, amounted to $65,322. The same straight-line rates of 
depreciation were applied in 1938 as in 1937 except for a reduction (approxi- 
mately $10,312) of depreciation on machinery and equipment at Worcester 
owing to curtailed operations in 1938. 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash in banks and on hand, $425,409; accounts and notes re- 
ceivable (less reserves for doubtful accounts and cash discounts of $35,587), 
$276,062; inventories, $1,967,354; prepaid and deferred items, $25,592; 
other assets, $45,629; investment in and advances to Graton & Knight, 
Ltd., London, wholly owned subsidiary (less reserve reducing the above 
to book amount of the subsidiary’s net tangible assets of $75,978), $59,088; 
real estate, machinery & equpiment ((less reserves for depreciation of 
$1,708 947), $1,338,468; unamortized bond discount and expense, $54,536; 
total, $4,192,137. 

Liabilities—Accounts payable, $59,652; provision for Federal, State, 
Canadian and local taxes, $37,645; other accrued expenses, $25,742: Ist 
mtge. sinking fund 4% % bonds, due Dec. 1, 1951, $746,000; prior pref. 
stock (20,375 shs. no par, at #10 per share), $203,750; 7% cum. pref. (par 
$100), $1,695,530; common stock (83,028 no par shares), $1,037,850; con- 
solidated capital surplus, $437,650; consolidated deficit since Dec. 31, 1932, 
$51,684; total, $4,192,137.—V. 148, p. 752 


Great Lakes Dredge & Dock Co.—Furnings— 


Calendar Years— 1938 1937 1936 1935 
x Net operating profit... $2 468,469 $1,110,709 $414,974 $2,097,998 
Other income_-.....---- a),767 234 ,250 289,105 190,173 

Gross income-__-..---. $2,724,236 $1,344,960 $704,079 $2,288,172 
Loss of sale and aban- 

donment of equipment 36,206 19,807 4,602 71,983 
One-half of unallocated 

ee WENO GEE @6s665 ..4h00%6 4 a2evene 94,980 
Federal taxes. .......-. 475,000 2177 ,000 277 ,000 325,000 

Net income._..__.-.- $2,213,030 $1,148,153 $622,476 $1,796,208 
fee 1,655,910 828,180 963 ,647 822,852 

a $557,120 $319,973 def$341,171 $973 356 
Shs. of capital stock out- 

standing (no par). —_- 552,120 552,120 552,120 552,120 
Earns.per sh.on cap.stk. $4.01 $2.08 $1.12 $3.25 


x Net profit after depreciation of physical properties $600,023 in 1938; 
$618,416 in 1937; $630,217 in 1936 and $610,804 in 1935. y Divs. paid less 
dividends received on investment in company’s own common stock. 
z There is no liability in respect of Federal surtax on undistributed profits 


Balance Sheet Dec. 31 





1938 1937 1938 1937 

Assets— $ $ LAabilities— b $s 
xPiant, tools, y Capital stock and 

equipment, &¢c. 7,831,900 8,029,211 SE 15,075,770 14,510,349 
Investments ._... 38,402 94,342; Accounts payable, 
U. 8. securities... 3,559,317 4,718,212 Gib cseas a 435,189 566,578 
Accrued interest. 12,254 18,610] Prov. for taxes__. 557,553 240,145 
Cash... -- 2,598,842 563.681] State unemploym't 
Accts. receivable... 1,479,214 1,473,355 insurance res've 4,304 5,360 
Note receivable... ___._~ O84 
Work in process... 178,584 49,850 
Inventories ...... 184,839 234,309 
Advances & other 

receivables _____ 108,297 67,876 
Deposit in respect 

of State Unem- 

ploy. Ins. Res've 4,394 5,360 
Deferred assets__. 76,864 66,643 

Total _._...... 16,072,906 15,322,432! Total . 16,072,906 15,322,432 


x After reserve for depreciation of $8,152,049 in 1938 and $7,978,102 in 
1937. y Represented by 552,120 shares of no par value.—V. 149, p. 930. 


Great Britain & Canada Investment Corp.—Zarnings 
Zarnings for Years Ended March 31, 








1939 1938 

Revenue from investments___.____.___________ $247 406 $275,431 
Revenue from stock dividends________._________. 759 1,504 
ED SING, Bo oe ebcndé nn co dcmanbamsiauden . a 2 

EE PE SE I Ce $249,036 $276,935 
Management expenses -_ __ __ RE 5S LS EEE SOE 16,472 16,042 
 , - aes dtm nk gn taen 2,041 1,853 
Loss on exchange__________ bivceumakiimeen, | ae 1,785 
Pref. share amendment expense_______________- —— °° aonb 
Income and other taxes........................ 6,887 5,054 
Be Wh CIOS 6. 6 hc cdsicacccaccuocea 177,372 180,000 

a a a ee $45,810 $72,201 


Balance Sheet March 31, 1939 

Assets—Cash in banks, $85,617; account receivable, $1,252; investment 
securities, at or under cost, $6,823 502; accrued revenue from investments, 
$44,348; prepaid charges, $382; investment realization deficit (after de- 
ducting profit_on debentures and preferred shares redeen.ed), $226,473; 
total, $7,181,574. 

Liabilities—Accrued expenses, $38; accrued debenture interest, $85,814; 
444% 30-year convertible debentures, $3,793,000; preferred redemption 
reserve, $15,847; $5 cumulative convertible redeemable preferred stock 
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(par $50), $1,925,750; common stock (no par), issued 350,000 shares (of 
which 76,445 shares are held in escrow to cover warrants issued with debs. 
and pref. stock, and 23,555 shares are held in treasury), $1,000,000; earned 
surplus, $358,124; total, $7,181,574.—V. 147, p. 1926. 


Great Lakes Engineering Works—£arnings— 











Calendar Years— 1938 1937 1936 _ 1935 
Wet imcome........... $237,854 $548,494 $304,959 $264 ,269 
Depreciation. _________ 75,31 67 ,992 57 ,802 52,873 
Federal! income tax__-_-_- , Re 

Netinc. forthe year_. $126,444 y$480,502 y%$247,157 $211,396 
CO EES 102,000 340,000 187 ,000 170,000 

ee $24,444 $140,502 $60,157 $41,396 
Earns. per sh. on 170,000 

shares capital stock ___ $0.74 $2.83 $1.45 $1.24 


y Before undistributed profits taxes and before adding in 1937 $9,275 
amount transferred by U. 8. Treasury Department from 1936 to 1937 
income. 

Balance Sheet Dec. 31, 1938 

Assets—Cash, $68,479; United States Treasury bills and nores at cost 
(market $550,377), $548,720; accounts receivable, net collectable, $179,489; 
inventories, $195,544; cash in closed banks (less reserve of $10,000), 
$14,206; fixed assets (less reserve for depreciation of $1,254,810), $1,- 
248.651: miscellaneous assets and deferred charges, $17,189, total, 
$2,272,278. 

Liahbilities—Accounts payable, accrued expenses and reserves for taxes 
$114,974; capital stock outstanding 170,000 shares (par $10), 31,700,000; 
surplus, $457,304; total, $2,272,278.—V. 146, p. 1242. 


Great Lakes Steamship Co., Inc.—Farnings— 


Years End. Dec. 31— 1938 1937 1936 1935 
Transporting ore, coal & 
=a ae $662,464 $2,964,566 $1,356,063 $565,631 
Expenses of operation — - 143,671 1,965,226 858 352 346,125 
Operating profit.._... $218,794 $999,340 $497,711 $219,506 
Interest and divs., &c__ 54,334 129,433 91,14§ 45,917 
0 Se ee $273,128 $1,128,773 $588,861 $265,423 
Depreciation. -~.._---.-- 185,000 185,000 185,000 185,000 
Taxes - -- a ae 12,485 139,093 48,261 4,176 
Administration expenses 71,739 131,608 112,072 108,790 
Balance, inc. to sur- 
plus account--_----- 3 .903 $673 072 $243,528 loss$32,543 
PN 6 ie cde eabbawe 240,000 630,000 330,000 119,700 
CO ae ee $236,097 sur$43,072 $86,472 $152,243 


Balance Sheet Dec. 31, 1838 

Assets—Steamers and equipment (less reserve for depreciation of $3,- 
799,929), $5,250,000: cash, $786,809; accounts receivable, $24,549; accrued 
interest on bonds, $6,603; United States Government securities at cost, 
$799,731; other marketable securities at cost, $1,200,758: cash in sus- 
pended bank in liquidation (less reserve of $182,428), $251,924; prepaid 
expenses, $3,477: total, $8,323,853. 

Liahilities—Common stock (120,000 no par shares), $6,000,000; accounts 
payable, $3,724; accrued taxes, $10,820; surplus, $2,309,309; total, $8,- 
323 ,853.—V. 149, p. 1915. 


Great Northern Paper Co. (& Subs.)—Larnings— 

















Years Ended Dec. 31— 19358 1937 
Operating profit ___- ee sk ea a 205,608,285 $3,569,234 
Prov. for depletion & depreciation. _________._ . 999 480 1,252,107 
Losses from replace. of fixed assets result. from 

obsolesce, &c__.__-_- ; PRES Te ay 28,243 100,685 

Operating profit. _____- i ee ee ee ere ci $2,580,561 $2,216,441 
Income from invs., int., royalties, &c__.._.______ x111,625 x414,386 

ee en ae seh it caidas alee ae $2,692,189 $2,630,828 
Miscellaneous charges _-_-___- cae ite tle 85.478 54,086 
Provision for Federal income taxes _ — — ~~ — - ee et 437 ,904 y399 ,O87 

i i ae at ede $2,168,808 $2,177,654 
Previous earned surplus. __............... 16,085,765 15,903,271 





cas $18,254,573 $18,080,924 


a a 
. --. 1,994,960 1,995,160 


Cash dividends paid... .___- 
ee BOG: BO. gsc candies ncdessiueds $16,259,613 $16,085,764 
Earns. per sh. on 997,580 shs. cap. stock_ $2.17 $2.18 
x Including $20,938 in 1938 and $319,687 in 1937 profit on sa:e of market- 
able securities. y Includes $15,190 surtax on undistributed profits. 





? 
oe. 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $5,118,049; trade notes & accts. receivable (less reserve), 
$1,606,985; other accounts receivable, $33,692; inventories, $7,416,023; 
invs. in & advances to controlled & affil. cos., $298,221: loans receivable 
from officers & en ployees under stock purchase agreer ents, $177,079; 
non-current notes & accts., receivable, &c., $75,248; n iscellaneous invest- 
ments, &c., $91,133; Great Northern Paper Co. capital stock held in 
treasury (850 shares, at cost), $43,419; tin berlands, plants, townsites, 
dan s, river in prover ents, &c. (less reserves for depletion & depreciation), 
$25,019,007; mill sites and water powers, $3,305,101; unexpired insurance 
pean TF 8, prepaid taxes & other deferred charges, $80,662; total, $43,- 
264,619. 

Liahilities—Accounts payable, $279,928; accrued interest, payrolls and 
expenses, $151,916; timberland purchase obligations 1 aturing in 1939, 
$150,009; provision for purchased stumpage cut, $50,504: provision for 
Federal income taxes, $437 ,904; ti berland purchase obligations, » aturing 
subsequent to 1939, $300,246; capital stock (par $25), $24,958,250; prem. 
on sale of capital stock, $676,250; earned surplus, $16,259,613; total, $43,- 
264,619.—V. 148, p. 851. 

Great South Bay Water Co.—Bonds Called— 

A total of $5,000 first refunding mortgage 5% gold bonds extended to 
Nov. 1, 1949 have been called for redemption on Nov. 1 at 102 and accrued 
interest. Pay ent will be made at the National City Bank of New York. 
—V. 120, p. 2683. 


Great West Saddlery Co., Ltd.—Farnings— 





Years Ended Dec. 31— 1938 1937 1936 
Profit from operations-—-.-.......... $78,796 $117,781 $99 037 
Pp |" eee 20,500 21,000 20,289 
Bond interest _____- 5 ES EP 24,095 24,630 25,665 
Provision for depreciation_—._.____- 24,000 24,000 35,742 
Dominion & Provincial income tax__- 2,157 6,538 3,459 

, aa $8,044 $41,613 $13,885 

Balance Sheet Dec. 31, 1938 

Assets—Cash on hand, $1,916; accounts receivable, $469,755; raw 

materials, goods in process, finished stock and supplies, $646,919; itges. 


agree: ents for sale & sundry securities, $4,764: props. acquired through 
liquidation of collateral, $6,200; fixed assets, $809,995; deferred charges 
including proportion of cost of building alterations & equip ent, $16,229: 
equity in reciprocal insurance exchanges (less reserve of $7,500), 34,705; 
goodwill, $1; total, $1,960,485 

Liahilities—Bank loan (secured), $183,000; bank overdraft, $14,801; 
accounts payable & accrued charges, 349,087; first mortgage 20-year 6% 
sinking fund gold bonds, 3391 ,000: reserve for sundry contingencies, $] 7.537; 
reserve for depreciation, $48,000; Ist preference stock (par $50), $349,600: 
2nd preference stock (par $50), $57,900; cou mon stock (39,871 no par 
shares), $806,016; earned surplus, $43 544; total, $1,960,485—V. 147, p. 


1926. 
Greenwich Water & Gas 
Changed— 


The name of the company was changed in August, 1939 to Greenwich 
Water System, Inc. (which see).—V. 149, p. 1476. 


System, Inc.—Name 
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Great Western Sugar Co.—£arnings— 
Consolidated Income Account Years Ended Last on of February 
939 1938 19. 1 

















Profits from operation__ $5,411,034 $9,643,746 $10, 138. 3s $7,641,218 
Other income_________ 8,891 30,226 $1322 100,377 
Total income_______-_ § $5.419,924 $9,673,973 $10.192,055 $7,741,595 
Deprec. of plants & RR- ; ,061,716 1,290,347 1,345,274 1,217 .123 
A rr rr A ee ee Pe ee 41,000 
Federal and State taxes_ 658,803 1,357,461 1,448,502 968 ,232 
Prov. for contingencies. _____- ee Soe eres 
Net income- --_-._.-- $3,699,406 $6,596.165 $7,398 $5,515,240 
Previous surplus______- 24,737,887 25,131,722 25, 622. ths 25.476,922 
Total surplus ___-_--_- .- $28, 437.293 $31,727,887 $33,020,441 $30,992.162 
Deduct—Pref. divs. (7%) 1,050,000 1 ,050 ,000 1,050 .000 1,050, 
Common dividends.__ 4/320,000 5,940, 000 6.660 ,000 4,320,000 
Profit and loss______-_ $23, 067 .293a$24 LF 887 $25,310,441 $25,622,162 
Shs. com. outst. (no par) 1,800,000 1,800 000 1! 800 .000 1,800,000 
Earns. per sh. on com___ $1.47 $3.08 $3.52 $2.48 


a Excluding capital surplus of $178,719. 
Consolidated Balance Sheet as of Last Day of February 
939 1938 1937 


Assets— 936 
Plants, RR. equip., &c_$44,050.160 $43,443,609 $42,956,270 $42, oy 932 
Investment stocks... .- 24,900 13,300 

Cash _. 5,086,299 14,667,237 15,361,644 13,927,018 
U. 8. Treasury bills____ 6.000.000 SS al AS REO = 
Accts. & notes receiv - 1,024 .269 2,229,361 1.737 ,125 2,755,499 
Ref. sug. & by-products_ 22): 582.316 20,664, 842 16,846,858 16,489,610 
Beet seeds and supplies. 2,929,860 3,220,770 2,938,393 2,683 S86 
Prepaid expense____-__- 704, 054 312, 348 472,208 490, 087 

0 $82, 101, 859 $84,551, 167 $80,312,499 $79,170, 031 

Liabilities 
Preferred stock... _- 15,000,000 15,000,000 15,000,000 15,000,000 
x Common stock__..--. 15,000,000 15,000,000 15,000,000 15,000,000 
Conting. beet pay. res 134,200 831,200 978,500 1,680,300 
Res. for employ. retire- 

ment allowance__-_-—-_- 270,000 170,000 eee... . need 
Accounts. payable, &c.. 1,068,242 1.040,199 994 ,657 1,052,400 
Accrued Federal taxes 5.027.042 5,698 .041 1,850,513 he 330, 753 
Deferred credits & oper- 

ating suspense items _- 106,868 127 ,704 482 324 91,787 
Unclaimed dividends- _-_ 4,284 2,901 2.660 2,598 
Depreciation reserves... 22,545,210 21,764,815 20,643,403 19, 390,031 
DE kdatcueecaaked 23, 24 6, O12 24 916, 606 25 310. 441 25,6 122, 162 

SOG. ce cau cuabawe $82,401, 859 $84, 551, 467 $80, 312, 499 $79 170, 031 

x Represented by 1,800,000 shares, no par value.—vV. 148, p. 3222. 


Greenwich Water System, Inc.—Bonds Placed Privately 
—The company has placed privately an issue of $5,250,000 
collateral trust 4% bonds, series A, dated Aug. 1, 1939, ‘due 
Aug. 1, 1959. Proceeds were used for refinancing purposes. 


The bonds are secured by the pledge of the following collateral: 

lst mortgage bonds—$1,200,000 Greenwich Water Co.; $1,350,000 Port 
Chester Water Works, Inc. 

Promissory Notes—$A48 ,000 Cohasset Water Co., $112,500 Dedham Water 
Co., $135,000 Greenwich Water Co., $68,500 Hingham Water Co., $95,000 
Wannacomet Water Co., $43,625 Williamstown Water Co. 

Capital Stocks—6 ,000 cap. shs. Bristol County Water Co., 196 pref. shs. 
Cohasset Water Co. 804 com. shs. Cohasset Water Co., 4,000 cap. shs 
Dedham Water Co., 1,700 cap. shs. The Glenville Power & Water Co., 
71,000 cap. shs. Greenwich Water Co., 4,400 cap. shs. Hingham Water Co., 
40.000 cap. shs. Port Chester Water Works, Inc., 31.40 cap. shs. Wanna- 
comet Water Co., 1,000 cap. shs. Williamstown Water Co. 

Additional bonds may be issued subject to restrictions of the indenture. 

Series A bonds dated Aug. 1, 1939 are red. at any time on 30 days’ notice 
to and incl. Aug. 1, 1942, at 108%; thereafter to and incl. Aug. 1, 1945 at 
107% , thereafter to and incl. Aug. 1, 1948 at 106%; thereafter to and incl. 
Aug. 1, 1951 at 105%; thereafter to and incl. Aug. 1, 1953 at 104%; there- 
after to and incl. Aug. 1, 1955 at 103%; thereafter to and incl. Aug. 1, 1957 
at 102%; thereafter to and incl. Aug. 1, 1958 at 101%; and thereafter 
until maturity at 100%%. in each case together with interest accrued to 
the date fixed for redemption. 

Reserve Fund—Company will, on or before June 1, 1941, and on or before 
each June 1 thereafter, so long as any of the series A bonds are outstanding: 
Deposit with the trustee a sum in cash equal to 7-1LOths of 1% of the prin- 
cipal amount of all bonds then outstanding under this indenture, less, to 
the extent the company elects to deduct the same, expenditures of subsidiary 
com panies for net permanent additions. 

The name of the company was changed in August, 
Water & Gas System, Inc. 


(L.) Greif & Bro., Inc.— Removed from Unlisted Trading 


The common stock, no par, has been og SY ed from unlisted trading by 
the New York Curb Exchange.—V. 139, p. 3155. 


1939, from Greenwich 


Griesedieck Western diese Co.— Earninas— 


Calendar Years— 1938 1937 
a ian elnnes $4.078,270 $3,585,539 
Cc 4, . ~ A Saag gRRSRS asters ie 2.368.612 2,375,095 
Selling, general and administrative e xpe nses__._.. 1 015,054 717,193 


Income from operations®.........<<«<c<s-s<e $694 6 3 $493 ,252 
EP ea ree Se «ee 32.135 16,551 
Federal income and excess profits taxes... ~~ 116,753 100,060 





a a ee ee $545,714 $346, 641 


Balange Shect Dec. 31, 1938 

Assets—Cash on hand and accounts receivable, $225,422; revenue stamps, 
$21.135: stock on hand and bottles with trade, $260,144; life insurance 
(cash surrender value) , $7,035: cash set aside for plant additions ,—retirement 
of debenture notes and preferred dividend declared, $530,243; fixed assets, 
$857,891: deferred charges, $9,363; total, $1,911,233. 

Liahilities—Accounts payabie and accrued taxes, $33,037; unredeemed 
debenture notes, $894; preferred dividend deciared, $9,532; reserve for 
income taxes, $116,753; customers’ deposits for containers, $120,211; 544% 
preferred stock, $693,250; common stock (61,135 shares), $366.510; surpius 
(paid te , $49,940; surpius (earned), $520,805; total, $1,911,233.—V. 149 
p. 26 


Group No. 1 Oil Corp. 


Earnings— 





Calendar Years— 1938 1937 1936 1935 
Gross oper. income___-__ $899 297 $989 307 $879,405 $834 .633 
Oper. & admin. exp_-_.- 230,298 250,406 243 658 245.073 
Royalties paid_._._____ 79,018 63 .733 60,035 66,873 
. RS eee 50, 564 52,898 46,916 47 052 

Net oper. income____ $539, 417 $622,269 $528,795 $475,636 
Non-oper. income—net- “394. 687 217,020 265,578 503 ,240 

Total income_______-_ $934,104 $839 290 $794 374 $978,877 
Intang. devel. coste.... $$$ ....-. ee — ‘ 85,833 
Surrendered leases____- 21,819 260 234 6,651 
aaa 61,27 66,790 x125,324 15,847 
Depreciation _ - _ _ 68,853 85,264 74,306 82,278 
Net loss on disposal of 

equip. & w'house stock aiden taatin 8.474 fe 
Federa! income tax. _--_- 29,104 y25.764 y25,420 18,954 

Net income......... 52,402 $652,737 2$552,027 $769,313 
DI casasenncabe tr 400 512, 000 614,400 $19,200 

Balance, surplus_.__ $1: 38, 002 $1 40.7 737 def$62,37 3 def$49 887 


x Including intangible development costs and dry holes. y No liability 
for tax on undistributed profits is anticipated. z Before provision for 
amortization of non-producing leases determined by the management as 
having no value and charged to earned surplus March 31, 1936. 
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Balance Sheet Dec. 31, 1938 

Assets—Cash in banks, $627,320; accounts receivable, $752; inventories, 
$17,986; other current assets, $2,460; due from affiliated companies, $19, tg 
cash on deposit fer — of unclaimed dividends (contra), $28,970 
investments, $117,939; property accounts at cost (less reserves for depre- 
ciation, depletion and intangible development = s $3,219,816), $1,004,- 
780; prepaid expenses, &c., $15,382; total, $1,834, 

Liabilities—Accounts payable, $10,425; em 4 ’ liabilities, $14,990; 
Federal income tax (est.), $29,104; due to affiliated companies, $69,928; 
unclaimed dividends payable (contra), $28,970; capital stock (2,048 no 











ar shares), $324,335; earned surplus, $1,357,065; total, $1,834, an _ 

. 149, p. 1622. 

Group No. 2 Oil Corp.—Earnings— 

Years Ended Dec. 31— 1938 1937 1936 
Gross operating income______.___-- $65,684 $53 ,050 $20,701 
Operating charges.._............- 21,694 17,527 11,331 

_ Net operating income--_-.___.__-- $13,990 $35,523 $9,370 
Non-operating income____________-_ 18,679 20,870 25,379 
Ney inc. before cap. extiaguishm'vs 
and Federal income tax_______- $62 669 256,393 $34,749 
Surrencered leases... .............. 15,569 664 237 
Depletion and dry holes____________ 18,645 14 ,347 6,864 
I 12,816 6,889 3'057 
Estimated Federal income tax ______ 209 206 x625 
| See Pe eee $15 431 34,2 23,966 


x Includes $313 undistributed profits tax. y For year i brs ision 
for amortization of non-producing leases determined by management as 
having no value and charged to earned surplus March 31, 1935 

Balance Sheet Dec. 31, 1938 
Assets—Cash in banks, $4,415; inventories, $1,526; cash on deposit for 


payment of unclaimed dividends (contra), $342; investment, $1; property 
accounts at cost (net), $372,645; deferred charges, $277; total, $379,207. 
Liabilities—Accounts payable, $178; accrued liabilities, $894; Federal 


income tax (estimated) , $209; due to affiliated companies on current account, 
$2,720; due to affiliated companies—not current, $102,984; unclaimed divi- 
dends payable (contra), $342; capital stock (par $0.50), $242,500; paid-in 


surplus, $5,998; gurned surplus since March 31, 1936, $23,382; total, 
$379 ,207.—V. 147, 927 
al . 
Group Ag Inc.—Balance Sheet Dec. 31— 

Assets— 1938 1937 Liabilities 1938 1937 
Invests. in stks__a$5,106,205b$4,199,249] Accounts payable. e$89,553 $48,148 
Cash in bank - 71,390 ek eee re 11,644 
Accts. rec. for sec. Cap. stock (par 

sold 34,250 3,288 |S Sree 11,744 c57 273 
Ree. from Distrib. Paid-in suprlus - - 4,777,999 5,052,226 

Group, ine., for Undistrib. income 912 1,090 

the purch.of cap. Net profit realized 

stk. and for inci- on sale of secur - 129,976 150,224 

dental items __ 32,296 13,107] Unrealized apprec. 

Dividends receiv'le d5,411 10,491 (net) of securities 
Deferred charges 4,215 5,203 owned at Dec. 31 243,584 £Dr995,028 
Total. _. $5.253.768 $4,325,578 Total $5 253.768 $4,325. 





Unrealized appreciation (net) of securities owned oo 
Dec. 31, 1938, based on market quotations $243,584. b Cost $5,194,277. 
Unrealized depreciation (net) of securities owned at Dec. 31, 1937, based 
on market quotations $995,028. ec Ihe board of directors has authorized 
the issue of 28,818,000 shares dividend into 18 classes of stock of 1,601,000 
shares each. _d Dividends and accrued interest payable. e Includes 
accrued taxes and expenses. f Depreciation. 

Registers with SEC— 

See list given on first page of this department.—V. 148, p. 3847. 

Guardian Realty Co. of Canada, Ltd. 
Dividend— 

Directors have declared a dividend of 50 cents per share on account of 
accumulations on the 7% cum. pref. stock, payable Oct. 14 to holders of 
record Sept. 30. Like amount was paid on July 15 and on April 15 last. 

149, p. 109. 
Gulf Power Co.—Farnings— 
Period End. Aug. 31— 1939—Month—1938 


a Cost $4,862,621. 


Accumulated 


1939—12 pgoe —t 1938 





Gross revenue-_____.--- $613, 269 $150,520 $1,829,779 1,721 442 
Oper. expenses & taxes _ - 104 518 98,936 1,188,147 "128,753 
Prov. for depreciation _ - "5 : 11,292 201,333 138,104 

Gross income - _-_ - - - - $44,168 $40,292 $440,299 $454,585 
Int. & other fixed c hges. 19,765 20,321 239,031 238,595 

Net income... -...--- $24,402 $19,971 $201,267 $215,990 
Divs. on pref. stock 5,58 5,584 67,014 67,014 


$14,387 $134,253 $148,976 


OO ae $18,818 
—V. 149, p. ‘1762. 

Gulf States Utilities Co.— Earnings 

12 Months Ended Aug. 31— 1939 1938 
Operating revenues - - - 152 SOOO! 347 ,529 $10,547,170 
x Balance after operation, maintenance and taxes~ 5, 133, 412 4,413,614 
y Balance for dividends and Ps stb-cnandtune 2,367 ,252 2,024,073 


x Includes non-operating income (net). y After appropriations for 
retirement reserve. 

Note—For comparative purposes only; 
period of Baton Rouge Electric Co. (except bus) — 


Generating Corp. properties acquired Aug. 25, 1938.- 


(Charles) Gurd & Co., Ltd. —Farnings— 


—Y ears Ended——— 


includes operations for the entire 
Louisiana Steam 
- 149, p. 1915. 


15 Mos. FE me: 


Mar. 31 ‘39 ney. 31°38 Mar. 31’ 
aaa $182,010 $184,547 3189, 935 
Taxes and licenses. ........-.--.- > 74,140 76, ‘421 75,121 
I EES AE ; 20,893 191526 36,593 
pS eee ee 17 333 17,100 17,100 
ET i ae aca i Be 340 290 380 
Miscellaneous deductions -__ ~~~ - st : 385 107 
Res. for Dom. & Prov. income taxes _ 12,715 12 A483 11,731 
DR Jci. dibtniicakin abe dies $! 56, 588 $58, 342 $48 954 
Preferred stock dividends paid_- _ __- 16,800 “17 7,150 22,575 
Common stock dividend paid _ - a 18,000 18.000 12,000 

Earns. per sh. on 60,000 shs. of com, ‘ 
See. 0 SEE. ccnacaddnanebesuann $0.52 $0.68 $0.44 


Balance Sheet March 31, 1939 

Assets—Cash, $62,264: accounts receivable (less reserve for doubtful 
accounts of $12,000), $114,789; inventories of stocks on hand, $197,949; 
fixed assets, $91,588; investments, $113,879; deferred charges, $10,152; 
formulae, $100,000; goodwill, $1; total, $1,580,622. 

Liabilities—Accounts payable, $9,378: reserve for taxes, $15,182: de- 
preciation reserves, $311,071; 7% preferred stock, $240,000; common stoc k 
(60,000 shs. no par), $725, 364: capital surplus, $20,000; earned surplus, 
$259,627; total, $1,580,622.—V. 147, p. 1927. 


Hat Corp. of America—7'0 Pay Larger Dividend— 

Directors have declared a dividend of 90 cents per share on the class A 
and class B common stocks payable Oct. 26 to holders of record Oct. 16. 
This compares with 20 cents paid on May 1, last, this latter being the first 
dividend paid since Feb. 1, 1938 when a regular quarterly distribution of 
20 cents was made.—-V. 148, p. 3533. 

Hearst Magazines, Inc.—(Calls Complaint 
Answer Brief Asks Dismissal of Charges— 

In a brief filed with the Federal Trade Commission Oct. 5, company 
said it could not understand and was therefore unable to answer a Com- 


mission charge that its “Good Housekeeping” magazine had been guilty of 
misleading and deceptive acts in the issuance of guarantees and seals of 


too Vague to 
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approval of merchandise advertised in the magazine. 
of the complaint. a ’ 

The reply asserted that the charges were ‘‘so vague, uncertain. indefinite, 
confused, confusing, argumentative, ambiguous, self-contradictory, con- 
clusory and unintelligible that the respondent is unable to form a belief 
as to the charges therein intended to be set forth.” , 

Earlier, the corporation had made a preliminary answer in the form 
of a demurrer arguing lack of Commission jurisdiction on the ground that 
the acts complained of were not in interstate commerce, and holding that 
the guarantees of the advertised products were not unconditional, but only 
limited money-back guarantees. ; q 

he present reply, received on the final date set by the Commission for 
answer, said the respondent was willing to answer any charges specifically 
and understandably made.—V. 149, p. 1916. 


Holly Sugar Corp.— Tenders for Preferred Stock— 


Corporation is notifying holders of its preferred stock that the amount 
of $100,158 is now available in the sinking fund and that it will purchase 
shares of the preferred stock of the company at the lowest prices at which 
such shares may be offered for sale to the corporation, but at a price not 
to exceed $115. Offerings should be made to Holly Sugar Corp. at the 
office of its transfer agent, The Chase National Bank, 11 Broad St., New 
York, N. Y., on or before Oct. 16, 1939.—V. 148, p. 3848. 


It asked dismissal 


Honolulu Rapid Transit Co., Ltd.—Farnings— 
Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
14,2 $921,7 $894 

















Grossrev.fromtranspt’'n $120,979 $1 01 921,771 94,809 
Operating expenses - - - ~~ 79,846 73,495 625,691 587,916 

Net rev. from transp- - $41,133 $40,706 $296 ,OSO $306,893 
Rey. other than transp-- 1,192 1,588 13,965 13,255 

Net rev. from opers_ _- $42,326 $42,294 $310,045 $320,148 
Taxes assign. tory. opers 11,228 10,056 89,665 87 367 
eee eae ,104 1,458 10,684 13 ,062 
Depreciation -..-..---- 18,850 17,861 149,629 138,441 
Profit and loss. _-.-.--- 2 6 Cr458 Cr30 
DEEEEncceticcs seneen 800 724 > ,056 

Net revenue___-.---- $11,142 $12,113 $59,801 $76,250 


Larger Dividend— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable Sept. 30 to holders of record June 23. Dividend of 5 cents 
was paid on June 30, and March 31, last: a dividend of40 cents was paid on 
Nov. 30, 1938, and one of 30 cents was paid on Oct. 31, 1938, this latter 
being the first dividend paid since March 31, 1938, when 10 cents per share 
was distributed. A dividend of 40 cents was paid on Nov. 30, 1937; 35 
cents paid on Sept. 30, 1937; 30 cents on June 30, 1937, and 15 cents per 
share was distributed on March 31, 1937.—V. 149, p. 1477. 


Hook Drugs, Inc.—Pays Special Dividend— 

Company paid a special dividend of 15 cents per share on the common 
stock, no par value, on Sept. 30 to holders of record Sept. 26. This compares 
with 12% cents paid on July 1, last; dividends of 10 cents paid on April 1 
last, and on Dec. 29, 1938; five cents paid on Oct. l and July 1, 1935, and 
12% cents paid on April 1, 1938.—V. 149, p. 261. 


Houston Natural Gas Corp. Common Div. Deferred— 

Directors at their recent meeting decided to defer payment of the dividend 
ordinarily due at this time on the common shares. Regular quarterly 
dividend of 20 cents per share was paid on June 30, last.—V. 148, p. 2429. 


Hudson Motor Car Corp. Retail Sales— 

Retail sales of Hudson cars in the United States for the week ended 
Sept. 30 were the highest for any comparable week since Sept., 1929, it was 
reported on Oct. 5 by G. H. Pratt, General Sales Manager of the company. 

Sales for the week totaled 1760 units compared with 1502 for the pre- 
vious week, marking the third consecutive week in sales gains, and an in- 
crease of 250% over the same week a year ago, Mr. Pratt states. 

Retail sales reported for the month totaled 5.356 units, an increase of 
149% over the same month a year ago. New retail outlets added so far 
in the new model season total 225.—V. 149, p. 2086. 


Hupp Motor Car Corp.—Suit Against Directors— 

Federal Judge Edward J. Moinet has adjourned until Oct. 12 hearing of a 
suit by Jay E. Darlington, a stockholder, against several former members of 
the corporation's board of directors, the corporation and the law firm of 
Beaumont, Smith & Harris. Mr. Darlington asks for an account of the 
Management of the corporation's affairs since 1935 nad an accounting of 
$2,500,000 received from the sale of stock. 

The present Hupp directors named in the suit are: J. Walter Drake and 
William B. Mayo. Percy L. Loucks, Secretary-Treasurer, also is named. 
Former directors named are: Hal H. Smith, Harvey J. Campbell, Alex J. 
Groesbeck, Archie A. Anderson and John L. Cotter.—V. 149, p. 1916. 


Idaho Power Co. 
Period End. Aug. 31— 





Earnings— 


1939—Month—1938 1939—12 Mos.—193 














Operating revenues_____ $558 ,702 $534,546 $5,988,745 $5,718,429 
Oper. exp., incl. taxes. _ 296 776 234,175 3,112,019 2,841,973 
Prop. retire. res. approp. 41,700 37,500 458,400 424,000 
Net oper.revenues_.. $220,226 $262,871 $2,418,326 $2,452,456 
Other income (net) _____ 314 Dri10 14,510 2,604 
Gross income________ $220,540 $262,761 $2,432,836 $2,455,060 
Int. on mortgage bonds _ 56,250 56,250 675,000 695,578 
Other int. & deductions _ 20,662 8,506 136,379 114,336 
Int. charged to construc. ______ Sa ee Cr9 854 
Net income_________ $143 ,628 $198,005 1,621,457 $1,655,000 
Dividends applicable to preferred stocks for the =e : ; 
period, whether paid or unpaid______.________ 414,342 414,342 
ER ES i ee ee ee $1,207,115 $1,240,658 


Illinois Bell Telephone Co.— Farnings— 


Period End. Aug. 31— 1939—Month—1938 1939—8 Mos.—1938 
Operating revenues wie $7,219,907 $60,438,213 $57,582,648 
21,259 192,983 146,839 


$7,198,648 $60,245,230 $57,435,809 


wOOL ke 


23 ,669 





Operating revenues___ $7,547,562 








Operating expenses_.__ 5,180,980 4,961,946 40,716,668 40,102,155 
Net operating revs___ $2,366,582 $2,236,702 $19,528,562 $17,333,654 
Operating taxes________ 1,246,154 1,186,949 9,914,997 9,452,812 
_ Net oper. income____ $1,120,428 $1,049,753 $9,613,565 $7,880,842 
Net income--__________ 981,392 897,104 8,461,612 6,627,223 


—V. 149, p. 1622. 


Independent Pneumatic Tool Co. (& Subs. )— Earnings 











e Mayne A Years— 1938 1937 1936 1935 
#ross profits - $1 223.056 $2 454.365 $§ 51,7 } i¢ 5 
Sell.. adm. & gen. exp. a a Se 
and depreciation 896.562 1,122,672 882,568 712,384 
Operating profit ~ $326.494 $1,331,693 $1,269.213  $978.075 
fisc. income (net) 41,206 46.035 . 38251 . 635.300 
Total income_. 2 $367.70 $1,377,728 “$1,307.46 ' 0 75 
Reserve for income tax_ 68.500 ’ 315/300 bars tA - 43348 
Miscellaneous charges _ - 11.153 8,889 18,470 20,263 
Net profit.________- $288,046 $1,153,639 $1,096,272 $879,667 
Dividends ae ae 375,698 : 245 "986,207 751, 
ieaats oF auatied shack 7 939,245 986 ,207 751,396 
outstanding (no par) - 375,698 375,698 187 849 187.849 
Earns. per sh. on cap.stk $0.76 $3.07 5.83 $4.69 


a Including United States surtax on distrib its 5 
1937 and $3412 Wy tose undistributed profits of $11,500 in 
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Consolidated Balance Sheet Dec. 31, 1935 
Assets—Cash in bank, $164,478; United States Government securities, 
$1,131,074; customers notes and accounts receivable (less reserve $19,206), 
$375,844; loans and advances to employees (partly secured). $5.381; sundry 
accounts receivable, $9,104; working funds and traveling advances, $25,391; 
inventories, $1,203,101; prepaid expenses, $27 ,267; advances to employees 
capital stock club, $13,690; property, plant and equipment (after reserves 
for ore of oh eS es eS C43; trade-marks, goodwill and 

atents, $887,101; total, 574,074. . i 
n Liabilities—Accounts payable and accrued expenses, $135,484; provision 
for United States and British income taxes, $52,376; capital stock (no par) 
outstanding 375,698 shares, $3,482,450; earned surplus, $903,763; total, 

$4,574,.074.—V. 146, p. 4115. 


Institutional Securities, Ltd.—Stock Dividend— 

Directors have declared a stock dividend of 2}4% on the insurance group 
shares, class 2, payable Nov. 1 to holders of record Sept. 30. Like amount 
was paid on May 1, last, and on Nov. 1, 1938.—V. 149, D. 575. 

Interborough Rapid Transit Co.—$13,309,000 Bonds 
Tendered— 

In connection with the pending agreement for the city’s Purchase of 
I. R. T.-Manhattan properties, Controller Joseph D. MeGoldrick an- 
nounced that he had accepted 1,063 tenders for the sale to the city of 
1. R. T. 5s and 7s and Manhattan first mortgage 4s. The tendered bonds 
have a total par value of $13,309,000 and were offered at a gross price of 
$8,991,848, or at an average cost of $675.62 per $1,000 bonds.—V. 149, 
p. 2086. 











Interlake Steamship Co.—Larnings— 

Calendar Years— 1938 1937 1936 
Income from freights -~.--.-..-.----- $3,314,344 $8,625,526 $5,939,389 
Operating expenecs............---- 2,306,907 5,007,318 3,404 040 
FE = 193 ,223 245,109 215,539 
ST CDs Lasdccesnckusadanas= Cr192,406 Cr274,248 Cr208,047 
ee nr 394,397 632,976 632,976 
Amort. of transportation contract_--- 124,668 124,668 124,665 
Federal income tax...........<..-- 59,244 348,920 256 ,032 

i SO —.  ucdcbeadeaetens $428,308 $2,540,784 $1 514,181 
OE SS ee ee ae 459,000 2,314,255 1,504 927 
Shares of capital stock (no par)_-_---- 452 ,000 461,118 464,682 
Earnings per share - .---------- en $0.94 $5.51 $3.25 

Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets— ~ $ Liabilities— $s $s 
Cash.._.....---- 1,271,410 1,119,632] Accts. payable - -- 86,950 218,678 
U.S. Govt. securs. 1,313,496 1,249,930] Accrued taxes - - -- 47,625 48,005 
HOLC securities_. 707,812 709,156| Prov. for Federal 
Accr. int. receiv'le 29,918 30 672 income tax__ 59,244 348,920 
Accts. receivable __ 3,231 15.554] Insurance reserves 1,956,647 1,979,420 
Accts. rec. (fr'ts) - 110,216 759,080 | b Capital stock. __12,000,000 13,200,000 
Dep.inclosed bks. = - ___-- 25,216 i Surplus.......... 2,480,194 2,501,912 
Investments -_.-- 4,222,497 4,374,301 
Co.’s own capital 

Cae c1,099,140 
a Vessels, &c.,prop 7,485,309 7,185,624 
Uneompleted bet- 
terments and re- 
placements ____- i ate 10,088 
Transp. contract... 1,371,354 1,496,022 
Deferred charges _ - 115,416 222,518 
Total 16,630,661 18,296,934 Total 16,630,661 18,296,934 





a After reserve for depreciation of 12,281,120 in 1938 and $12,459,925 in 


1937. b Represented by 459,000 (490,000 in 1937) no par shares, including 
shares in treasury. c Represented by 28,882 shares at cost.—V. 149, 
p. 1918. 


International Harvester Co.— New Model Tractor— 

The company on Oct, 2 announced production of a second small farm 
tractor—the Farmall B—fourth new model to be presented in three months. 
It completes the company's new line of tractors and will sell at a base price 
of $535 on rubber tires f.0.b. Chicago. 

It is three-wheeled and somewhat heavier than the four-wheeled Farmall A 
which sells at $515. Base prices of the other two modeis, on rubber, are 
$855 for the Farmall-H and $1,070 for the Farmall-M.—V. 148, p. 1326. 


International Rys. of Central America—£arnings— 
Period End. Aug.31— 1939—Month—1938 1939—-8 Mos .—1938 


Railway oper. revenues. $425,770 $363.798 $4,123,397 $3,818,614 
Net rev. from ry. opers_ 127 447 88 307 1,697 ,597 1,644,703 
Inc. avail. for fixed chgs. 110,321 70,030 1,545,489 1,540,473 
Net income... --......-. 24,422 def21,071 $45,362 798,866 


—V. 149, p. 1478. 


International Telephone & Telegraph Corp. (& Subs.) 

[This interim statement is based upon estimates in important respects 
and is subject to year-end adjustments and independent audit at the close 
of the year.! 

6 Months Ended June 30— 1939 1938 
Sales by manufacturing & sales subsidiaries _ _- ~~ -.$29,635,267 $30,136,684 




















ad ck nhannkéeeeeeeseanese 21,442,354 21,834,207 
Cs PO SOE 5 onccdedaneesetoonnees $8,192,913 $8,302,477 
Telephone and radio-telephone operating revenues. 15,886,536 16,918,542 
Cable and radio-telegraph operating revenues - _- -- 2,427 890 2,374,853 
Divs., int., royalties, miscell. & non-oper. inc. 
SD ny tenck Gb em a ene ene mena Ode 1,420,247 2,236,041 
ee OE BE dk bdr ds rodddndnscncent $27 .927.586 $29,831,913 
Operating, selling and general expenses - - - _- Ruiewk 9,228,126 9 435,453 
OD AE MIN, cnacccccaceewnsesnnces 2,295,539 2,437,053 
Oa ac na a tk sth tn dt cht ln Sh Gl 3,290,242 3,541,514 
b Provision for depreciation _______....--------- 4,585,314 4,215,454 
Loss on foreign exchange (net) --.......-.------- 247 ,623 471,612 
i eee ce Cne new ceeeeee $8,280,742 $9,730,827 
Charges of Subsidiaries— 
ee a a $1,427,472 $1,229,242 
Amortization of bond discount and expense - - -- 237 ,092 94,103 
a ae ce sh i deena am ~67,481 211,172 
Dividends declared or accrued on pref. stock of 
subs. consolidated outstanding in hands of public 371,755 349,322 
Minority com. stockholders’ equity in net income 
DDL dcn peed ebeinkeensindscncnbevehond ee 137,971 90,952 
ee See dec, naednwananeee $5,838,971 $7,756,036 
Interest Charges of Parent Company— 
=e 2,375,000 2,864 965 
Amortization of debt discount and expense - - - - _-_- 210,334 253 071 
Cee DED SS bc ce nccccesentcctcesnesce 18,110 214,407 
8 ee $3,235,527 $4,423,593 
Net loss of German and Polish subs. consol. in 1938 FMA 43 836 
Bt SE enintcc adden keedeneethwdnt ein $3,235,527 $4,379,757 


a Including provision for depreciation of $1,106,535 in 1939 and $1,010,- 
677 in 1938. b Other than depreciation included in cost of goods sold. 
c Before deducting interest charges of parent company. d Exclusive of 
losses of German and Polish subsidiaries consolidated in 1938. 

Notes—(1) The foregoing consolidated income account for the six months 
ended June 30, 1939 does not include any income or losses of German or 
Polish subsidiaries and the statement of consolidated income account for the 
six months ended June 30, 1938 has been restated in order to place the 
figures for the respe:*tive periods on a comparable basis. 

(2) No income or losses of Spanish subsidiaries are included in the above 
accounts as financial reports of such subsidiaries are not yet available. 
Preliminary surveys indicate that the damages to fixed property resulting 
from the recent civil war are not as severe as Was anticipated by the manage- 
ment but final determination thereof will not be possibie for some time. 
Furthermore, the extent of shrinkage cf net current assets which will resul 


t 
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mainly from depreciation of the U. S. dollar value of the S 


e I d nish peseta is 
not yet ascertainable. No adjustments have been made with respect to the 
amounts at which the investments in and advances to Spanish subsidiaries 
are carried on the books of the corporation and its subsidiaries. 

(3) Most of the operations are carried on in currencies other than U. 8S. 
dollars, and in pareparing the foregoing income statements, all items of 
revenue and expense in foreign currencies have been translated into U. 8. 
dollars at average rates of exchange for the period except that depreciation 
and certain other expenses have been translated at rates of exchange appli- 
cable to the related property and other asset accounts. The amount of 
consolidated net income should not be understood to represent U. 8. dollars 
actually received by or available to the corporation. 

(4) Net losses on foreign exchange for the six months ended June 30, 
1939, charged to income account, aggregated $247,623 as compared with 
net exchange losses of $471,612 for the corresponding period in 1938 ex- 
clusive of losses applicable to German and Polish subsidiaries. These losses 
arise primarily from the translation of net current assets from foreign 
currencies into U. 8. dollars at rates of exchange in effect at June 30, 1939 
and 1938, respectively. Such losses for the six months ended June 30, 1938 
did not include those which were regarded as attributable to extraordinary 
or unusual events and therefore charged against the reserve for foreign 
exchange previously established for this purpose. The balance in the re- 
serve at present is $3,430,201.—V. 149, p. 1329. 


Interstate Department Stores, Inc. (& Subs.)—Earns. 


_ Consolidated Statement of Earnings for Six Months Ended July 31, 1939 
PR oan btn ta kh pe ck odo hah oem wana aaa xs ae 


Cost of goods sold, selling, operating and adminis. expenses --- 11,057,017 
Depreciation on buildings, alterations, and improvements, 
i, eG Msc ka ealocecs bcsGa4qtaccken cee 79,827 
ER 5.37 
Sas wa Wed cen ee ee 
Interest and other non-trading income________________.____- 60,202 
PE ET Pe Pere iiss ica ait i es aa hs iS a cs cake $107 ,557 
Proport ion of loss of subsidiary applicaktle to its minority interest Cr510 
Provision for Federal normal and State income taxes________-_- 13,988 
SR ee Re ne POLS eT. ones, a $121.034 


The loss for this six months of $121.034, compares with a loss of $399,381 
in the same period last year. 

The balance sheet reflects a strong position. with a net working capital of 
$4 .097 462 as of July 31, 1939. as compared with $4,070,794 at July 31, 
1938.—V. 149, p. 1766. 


Iowa Southern Utilities Co. of Delaware—Earnings— 
Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 

















Gross oper. earnings - --- $337 ,75:! $332,280 $4,173,834 $4,057,541 
Oper. exp., maint. & tax 202,348 207 ,228 2,387,255 2,395,398 

Net operating earns_. $135,409 $125,052 $1,786,579 $1,662,142 
Other income_________-_ 6,081 7.964 69 ,063 64,957 

Total net earnings___. $141,490 $133,016 $1,855,642 $1,727,099 
Int. on mtge. bonds____ 58.520 58,520 702,234 702,234 
Int. on other funded debt 12,553 12,571 150,724 150,917 
Amort. & other deducts_ 8,385 8,016 94,092 91,961 
Prov. for retirements _ - - 32,000 30,000 370,000 352,500 
x Provision for legal fees §$_..... -—..... | arte 

Net income________- $30,032 $23,910 $509,987 $429,487 


. “ other expense in connection with plan of recapitalization.—V. 149, 


Jamaica Public Service Co., Ltd. (& Subs.)—Farnings— 











Period End. Aug. 31— 1989 —Month—1938 1939—12 Mos.—1938 
Operating revenues_ -- $84,007 $77 .362 $988,149 $922,470 
SN ek wie enn ae @ 35,539 34,726 423,115 417,164 
Maintenance eae aan 6,965 7.311 SS,842 82,307 

I cd cds atte acai es needa a 4,853 5 401 a67 500 a54,078 

_ Net oper. revenues $36,649 $29,924 $408,691 7 $368,921 
Non-oper. inc. (net) -_- Dr403 420 Dr2 869 9,126 

Balance ---- $36,246 $30,344 $405,822 $378,047 
Retirement accruals_-_-_- 7,500 7,500 90 ,000 90,000 

Gross income.___.__._ $28,746 $22,844 $315,822 $288,047 
Interest and amort., &c. 8.414 8,329 100,790 102,901 

Net income..___._.. $20,332. $14,516 $215,032 «$185,146 
Dividends declared—J. P. 8. Co., Ltd., preference 30,945 31,479 

ES SR Eee er 98 21,992 21,993 

oF. ©. Se., Capel... ..nan- om 84,375 78,751 


a In August, 1938 the Jamaican Income Tax Law was amended, retro- 
active to Jan. 1, 1937, the tax being approximately doubled. Taxes from 
Jan. 1, 1938, reflected above, have been adjusted to a comparable basis. 
The additional tax of $23,857 applicable to the year 1937 was charged to 
earned surplus in July, 1938. 

Note—The operating companies’ figures included above have been trans- 
eee from pound sterling at the rate of $4.86 2-3 to the £1.—V. 149, p. 


Jones & Laughlin Steel Corp.—Resiores Siz-Day Week— 

The corporation announced on Sept. 29 that it would restore all salaried 
employees to a full six-day week schedule and full pay on Oct. 1 because of 
the ‘‘extra work involved in the present increased volume of business.”’ 

Salaried employees have been working on a five-day week scheduled with 
a one-sixth cut in pay since Feb. 1, 1938. Spokesmen said the increase 
would apply to employees of approximately 25 district offices. but did not 
disclose the total number affected.—V. 149, p. 733. 


Kansas City Power & Light Co.—Lurnings— 


Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—-1938 
Gross earns. (all sources) $1,377,269 $1,330,163 $16,577,947 $17,264,647 


a Oper. expenses__ _ ~~. __ 677,046 664,931 8,045,703 8,495,071 

Net earnings._.____--. $700 223 $665,232 $8,532,243 $8,769,576 
Interest TT 118,699 113,289 1,423 S58 1,378,643 
Amortization of discount 

& premiums- .-----~-- 8.540 8,540 102,479 102,479 
Depreciation ___----- ; 196,342 191,176 2,338,382 2,277,105 
Amort. of limited term 

investments._________ 2,458 2,534 18,552 23 585 
Miscell. inc. deductions 5,220 5,151 64,762 67,121 
Fed. & State inc. taxes_-_ 73,100 68,531 863 325 860,262 
_ Net profit & loss__-._ $295,834 $276,010 $3,720,884 $4,060,381 
Earnings per share com- 

mon after income tax_ $.53 3.49 $6.63 $7.28 


a Including maintenance & general and property tax. 
Note—No deduct ion is made in the foregoing statement for the surtax if 
ong mou on undistributed profits under the Revenue Act of 1936.—V. 
49, p. 14749. 


Kentucky Power & Light Co.—Larnings— 
Calendar Years— 1938 
EE OEE ET EE $681,006 
Operating expenses and taxes. a 


1937 
$644 ,338 
491,543 


Net operating income 


6g ta Et eee era 17 7 

SE ge ee Pa ee ce $157,816 $1 53,169 
Interest 0.1 long-term debt Se ae A 132.454 134,409 
Amortization of bond discount and expense______ 2,060 2,446 
General interest ‘ ; tn Siete ag 892 1,710 
Amortization of flood rehabilitation cost __ ig 10,863 10,653 
Other income deductions_____________. Bate ac dade 2,142 1,308 

Ee PA ee ee eee $9,104 $2,643 
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: Balance Sheet Dec. 31, 1938 
Assets—Utility plant, $3 404168; investments, $52; cash, $91,485; special 
deposits, $3 ,363; accounts receivable (net), $77,636; materials and supplies, 
$26,141; prepayments, $40,407; deferred charges, $53 ,699; total, $3,696,951. 
Liabilities—Common stock (par $50), $800,000; long-term debt, $2,506,- 
900; accounts payable, $34,905; customers’ deposits, $25,468; accrued taxes, 
$41 .444; accrued interest , $21,894; other current liabilities, $4,669; preferred 
liabilities, $917; reserves, $215,023; contributions in aid of construction, 
$14,121; earned surplus, 331,611; total, »3,696,951.—V. 149, p. 1180. * 


Kansas City Public Service Co.—Plan— 

The Reconstruction Finance Corporation has agreed to authorize the 
company to proceed with consummation of its plan for readjustment of 
the traction’s capital with only 86% of the bonds deposited under terms 
of the plan, although previously the RFC held that deposits of at least 
90% of the issue were necessary before the plan could me effective. 
Additional bonds may be deposited in acceptance of the plan for a limited 
time.—V. 149, p. 2087. 


Kerlyn Oil Co.—Earnings— 




















Years End. June 30— 1939 1938 
Gross operating income... ...............-...-. $826,681 $1,115,627 
EE ae 349,749 458,557 

I INI as isns aie ns tar lp ten eta cnn ing al ons dain Gee $476,932 $657,070 
GRRE I Kins oaks chided ened cd aecancne 45,455 118,467 

CE SS iii i he wan dane scedscnuee reseed $522,387 $775,537 
Se SR OP GND dao e cows atiincinmecsn 1.760 ,117 
ee ee 2,652 1,092 
Organization & Securities Exchange Act expense__ 11,944 11,9 
Uncollectible accounts cha(ged off____.-..-..--- 377 9,284 
My ae ee LE a 7,749 
PE 2s Shab ne he SERRE EE RED SEN EWE beh eee 292,404 343,154 
Ps on EO Ra Rees Ree oe weed 101,050 105,914 
Amortization of undeveloped leaseholds- - ~~~ ~~~ - 27,845 27,709 
Leases canceled and expired._...-...-.--.------ 11,554 9 
Worthless royalties charged off__......-...----.- 23,794 2,013 
Loss from dry holes drilled_----- ee nneres 25,114 101,677 
Loss from abandonment of properties. _._..-..--- 2,209 61 

pO ee ee ee $21,685 $150,316 
Balance of surplus—earned—beginning- -—--_----_-- 399,541 355,722 
a ee ne ere ohne geil $421,226 $506,038 
Dividends declared—on class A common----.---- 86,177 86,497 
es Ges Ot CN Ce ceecsckedabeeaesks sami 20,000 
Balance of surplus earned—end_---_-.-..------- $335,049 $399,541 
Balance Sheet June 30 

Assets— 1939 1938 Liabilities 1939 1938 
Cash in banks__.. $104,830 $67,435] Notes pay., unsec’d $26,585 $18,07 
Accts. receivable __ 107,414 90,079} Accounts payable_ 75,860 74,466 
Due from officers Due affiliated cos_ 14,899 471 

and employees __ ——— 104| Due off. & empl's_ 1,075 644 
Inventories ------ 22,933 29,319] Divs. payable-_--- 21,369 21,369 
Cash surr. value of Accr. payrolls pay. 8,011 13,387 

life insurance_ [ae senens Accr. int. payable- 845 237 
Deposits, service & Accr. taxes pay. 12,859 20,722 

insurance _ ____- 1,728 1,567 | Note pay., bank_ 5 re 
Invest'ts (at cost)_ 18,767 12,500} Due to affil. cos. 

Special funds ---- 23,176 17,203 (not current)... ....-. 100,164 

x Properties, plant Purch. obligations 1,535 1,735 
and equipment. 1,903,770 2,085,782] Contract obliga'ns 

Deferred charges -- 27,640 41,723 (contingent) —_- 17,402 61,279 

c Class A com. stk. 1,231,425 1,231,425 

d Class Bcom.stk. 400,000 400,006 

Earned surplus_-- 335,049 399,541 

Capital surplus. _- 2,526 2,526 

z Treasury stock __ Dr330 Dr330 

$2,224,112 $2,345,712 Total $2,224,112 $2,345,712 


Total - 
ec Par »5. dPar$l. x After reserves of $1,464,130 in 1939 and $1,097 ,407 
in 1938. z65shzres class A common stock.—V. 147, p. 2245. 


Kerr Lake Mines, Ltd.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable Oct. 20 to holders of record Oct. 5. Dividends of 5 cents 
were paid on June 16, last and on Aug. 15, 1938.—V. 149, p. 2087. 


Key West Electric Co.— Larnings— 


12 Months Ended Aug. 31— 1939 1938 
Operating revenues - - - —- ~~ - Sees Peer | $168,783 
x Balance after operation, maintenance and taxes. 85,181 78,445 
y Balance for dividends and surplus- - ia saree 39,231 34,809 


x Includes non-operating income (net). y After appropriations for 


retirement reserve.—V. 149, p. 1919. 


(G. R.) Kinney Co., Inc.—Plans Note Retirement— 

Company has arranged with the National Bank, Detroit, whereby it has 
received a commitment good until Nov. 30 to borrow $700,000 forf five 
years at 3%. It expects to exercise the commitment and retire the approxi- 
mately $450,000 544% gold notes which mature December, 1941. These 
notes will be called on the interest date Dec. 1, 1939. Company will use 
the remainder of the funds for general corporate purposes.—V. 149, p. 2087 


(G.) Krueger Brewing Co.—7'o0 Pay 12 4-Cent Dividend— 

Directors have declared a dividend of 124 cents per share on the common 
stock, payable Oct. 16 to holders of record Oct. 10. This will be the first 
dividend paid since Dec. 16, 1937, when 25 cents per share was distributed. 
—V. 149, p. 1767. 


Lawyers Mortgage Corp. Appointed Trustee 

Corporation, which has succeeded to the business of Lawyers Mortgage 
Co. under the plan of reorganization of the latter company, announced 
that it has been appointed trustee of mortgage issues in the total principal 
amount of $40,000.000 by order of Justice Frankenthaler of the New York 
Supreme Court. The corporation is now servicing mortgages and mortgage 
certificates in the total principal amount of more than $100,000,000. 

Voting trustees under the plan of reorganization are: Charles G. Edwards, 
President of Central Savings Bank; William E. Russell, member of the 
New York bar, P. Walker Morrison, Vice-President of Cruikshank Co., 
Richard M. Hurd, Chairman of the corporation and former President of 
Lawyers Mortgage Co., and Charles A. Miller, President of Savings Bank 
Trust Co. 

An average interest rate of 4.55% has been paid to clients during the past 
five years on mortgages and mortgage certificates serviced over that period 
by the corporation and its predecessor, acosoeing to the company's state- 
ment. Approximately $2,500,000 of Lawyers Mortgage Co. certificates 
have been repaid in full since the rehabilitation of the old company. 

The corporation which is now operating for the benefit of the creditors of 
Lawyers Mortgage Co. is also engaged in a general mortgage business, 
making building and permanent mortgage loans.—V. 149, p. 580. 


Lehigh Valley RR.—JHearing on Interest Plan Delayed— 

Federal Court hearings on the. plea of the company and three of its 
subsidiaries for a temporary modification of interest payment and extension 
of maturities were adjourned Sept. 29 until Dec. 8. 

Both Richard W. Barrett, Vice-President, and Maurice B. Saul, counsel 
for the road, asked the adjournment on the ground that negotiations were 
under way with the State of New Jersey for compromise of the State's tax 
claim. 

Unless this claim for $9,500,000 can be compromised, they said, the road 
will be forced to seek reorganization in the bankruptcy court. __ 

When the hearing was begun before the statutory court, consisting of 
Circuit Judge Maris and District Judges Welsh and Kalodner, the only 
specific objection to the plan for chan in interest and maturities was made 
by counse! for Harvard State Bank, Harvard, Ill., holding $5,000 worth of 
the $10,000,000 outstanding bonds of Lehigh Valley Terminal Ry. This 
bank’s objection was primarily that non-assenting security holders are not 
bound by any plan of adjustment. 

However, attorneys for other bondholders who now claim the status of 
general creditors, to the extent of $65,000 and another group holding 
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$104,000 of Lehigh Valley consolidated mortgage bonds indicated they 
would offer protest against the plan. 

The Judges summarily turned down a petition by a group of 13 bond- 
holders for a modification of an unjunction in the case so that they could 

oceed to collect defaulted interest of about. $65,000 for which they have 
ae given judgment by the New York court. Their plea that the road's 
petition be dismissed was also refused. 

Counsel for the H. C. Haggerty committee, which represents all classes 
of bondholders, supported the company’s petition for approval of its ad- 
justment plan.—V. 149, p. 2087. 


Langendorf United Bakeries, Inc.—-Earnings 
Period Ended— 53 Weeks ——————— Years Ended 





July 1 °39 June 25,’38 June 26,'°37 June 27, °36 
Total net sales_.......- $5,687.346 $8,457 406 $7,717,648 %6.636,432 
Graes DOTS. . <ncenccce 748,343 589,461 351.865 220,742 
x Depreciation. _______- 277 354A 247,151 259,509 281,738 
Non-operating income _ - Crk1.314 Cr98,021 Cr91,204 Cr78 446 
2a A eee 26,352 34,387 37 598 37,495 
Federal income taxes _ _ - 80,000 y63,.700 2 nae eS 
Amortiz. of bond dis- 
count and expenses 4,042 10,750 10,733 10,730 
Loss on disposition of 
cap. assets, net of gains _____-_ wie ih Rican is 1,243 
Miscellaneous expenses _ 6,354 5,363 14,189 8,507 


$117,541 Joss$44,524 


$326,151 





ee $435. 
Preferred dividends — _~ 32,854 
Class A dividends_____-_ 160,000 
Class B dividends. -__-_-_- 149,850 








42. 00 


Balance, surplus__- $92,761 $100,447 $75,541 def$44,524 
Shares class A stock out- 

standing (no par) .-- 8&0 ,.000 79,387 84 ,000 84.000 
Earnings per share____ $5.02 $3.97 $1.39 Nil 


Ni 
x Includes amortization of leasehold improvements. y Includes $7,970 
for surtax on undistributed profits. 


Comparative Consolidated Balance Sheet 
i 


Assets July 1°39 June 25 '3S Liabilith July 1°39 June 25 °38 
Cash - @$241,628 $198,477] Accts. payabie and 
Accts. receivable 193,004 188,438 accrued expenses $184,050 $242,920 
Inventories 379,357 399,194] Note payable ©460 000 


93,977 63,700 
500,000 


Federal taxes 


10,333 ; 
Long-term liabils- 


Pond interest fund ie 
Prepaid insurance, 


taxes, &c 46,155 55,880] Equip. pur. contr 20,000 
Cash surr. value of Reserve for self- 
life insurance 17,680 15,082 insurance a 16,109 12,473 
Claims agst. flour Miscell. reserves 50.972 58,717 
mills and U. 8 Capital stock 42,339,488 2,339,488 
Government 56,594 56,594] Earned surplus__- 146,755 94,712 
Plant & equipment 2,358,916 2,348,259 
Deferred charges 15,020 39,751 
Goodwill é 1 1 





Total $3,311,355 $3,312,010! Total $3,311,355 $3,312,010 

a Includes $130,838 time deposits. c Note payable to Equitable Life 
Assuarance Society of the United States dated Aug. 26, 193, interest rate 
5% payable in quarterly instalments of $10,625 commencing Jan. 1, 1939, 
with balance of principal and interest payable Oct. 1, 1950, with provisions 
for accelerating principal payments as set forth in the note, and with 
collateral consisting of deed of trust, chattel mortgage, and real and chattel 
mortgage (including $42,5CO instalments maturing within one year). 

d The amount of $2,339,488 assigned to the capital stock includes 
$560,000 assigned by the Board of Directors to the preferred stock, repre- 
senting the par value of the entire authorized issue of 11,200 shares which 
would have been outstanding had all the old class A stock been exchanged 
in accordance with the plan of recapitalization. 

Included in the 80,000 shares of class A stock are 334 shares of old class 
A stock, which had not been exchanged at July 1, 1939, and 156 shares the 
holders of which elected, in place of receiving preferred stock, to have their 
certificates stamped vo indicate that dividends in the sum of $7 per share 
remain unpaid. Accumulated dividends on the aggregate of the 156 shares 
so stamped and the unexchanged 334 class A shares amounted to $3,43(, 
which, together with #742 paid to a holder of class A stock in settlenent of 
the aforementioned $7 per share unpaid dividends, was charged to earned 
surplus. Included in the 111,000 shares of class B stock are 1,178 shs. of 
old class B stock which had not been exchanged at July 1, 1939. 

The liquidating preferences and redemption rights of the class A stock- 
holders amounted to $2,800,000, which was approximately $897,000 in 
excess of the total capital after deduction of similar preferences and rights 
of the preferred stockholders amounting to $583,480. 

According to opinion of counsel for the company, under the laws of the 
State of Delaware, the State of incoporation, there is no legal restriction 
on the payment of dividends, and no stockholders’ petition in equity for 
a restriction on payment of dividends by reason of the deficiency of $897,000 
would be successful.—V. 148, p. 3535. 


Lexington Utilities Co.—Preferred Stock Called— 


All of the outstanding shares of preferred stock (other than shares owned 
by Kentucky Utilities Co.) bave been called for redemption on Dec. 15 at 
$107.50 per share plus $1.62'¢ accrued dividends. Payment will be made 
at the Guaranty Trust Co. of New York.—V. 149, p. 1029. 


Liggett & Myers Tobacco Co.—Stock Distributed—Dillon 
Read & Co. announced Oct. 3 that they have distributed 
19,780 shares of common B stock.—V. 148, p. 442. 


Lehman Corp.—Larnings— 
Earnings for 3 Months Ended Sept. 30 

















1939 1938 1937 1936 

Int. earned—On U. S. 

Govt. secur.._.._.._. $55,517 $36 562 $6,354 $27,016 

On other bonds, loans, 

advs. & bank bals__ c45,898 44 528 63,051 66,460 

Cash divs. (excl. amts. 

attrib. to corp's stk, 

owned during period) - 381,020 359,896 649,010 644 ,222 

SS Ee $482,435 $440,986 $718,445 $737 ,698 
Prov. for franch. & cap. . tags 

i 38,728 39,256 
Registration, transf. cus 

tody of secs., legal & 

auditing exps________ 12,570 14,184 17,867 15,762 
Other oper. expenses ___. 100,965 105,427 108,809 91,578 

Balance of income. $368 ,900 $321,375 $553 ,O41 $591,101 
Net realized loss on in- 

vest. (computed on 

the basis of avge. cost) 961,389 241.646 62,251,386 b2,614,667 
Recovery on real estate 

loans written off in 

ee ie iit e 21,540 24,420 8,328 7,691 

ee a$570,949 3104,449 9»2.812.755 . 213,456 
Prov. for Fed. & State epicapia eae ane 

income taxes ._._____ 32,359 29,259 305,060 390,000 
Prov. for compensation : 

accrued under manage- 

i TeCin. | etivedes  ¢escae 176,070 168 ,954 

Bal. prof. for the per’d a$603,308 $74,890 $2,301,686 $2,654,505 


a Loss. b Profit. c On other bonds only. 

Notes—(1) The net urrealized appreciation (after an allowance for 
Federal income and State taxes thereon) of the corporation's assets on 
Sept. 30, 1939, based on market quotations, or, in the absence of market 

uotations, on fair value in the opinion of the directors, Was approximately 
3,251,620. The net unrealized depreciation, on June 30, 1939, computed 
on the same basis, was approximately $5,819.334. (2) Under the terms of 


the management agreement no lia ility for management compensatio 
accrued for the three months ended Sept. 30, 1939. . os ’ 
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Statement of Surplus 3 Months Endea Sept. 30 





Oct. 7, 1939 





Capital Surplus— 1939 1935 1937 1936_ 
Balance June 30______- $83 ,673 396 $83,673,396 $81,739,854 $81,338,740 
a eee ere eerie ree x542 256 y19,707 





Balance, Sept. 30__ _ b$&3 ,673 .396b$53 ,673 ,396b$582 ,.282 140 x$81358,448 
Profit & Loss Account 


Balance, loss, June 30__ 17,847,279 17,327,536 15,112,203 17,819,375 
Prof. for the 3 mos. end. 
Sept. 30 (per state- 4 
ment above)..-.-.--- loss603 .308 74,890 2,301,686 2,654,505 





$18,450,587 $17,252,646 $12,510,517 $15,164,870 
Dividends declared _-__ - 416,316 416,316 1,040,790 1,196,356 
Bal., loss, Sept. 30____a$158,866,903 $17,668,962 $14,851,307 $16,561,226 
x Of which $162,125 has been applied to the purchase of .,268 shares of 
treasury stock in 1936. y Excess of proceeds over cost of shares of treasury 
stock delivered upon exercise of options thereon. a The balance (debit) ac 
Sept. 30, 1939 is niade up as follows: Dividends declared by the corporation 
from date of organization to Sept. 30, 1939, $27,5-7,663, less accumulated 
income and profit and loss (profit) from date of organization to Sept. 30, 
1939, $8,660,760; balance (as above) $18,866,903. b Of which $7,710 is 
applicable to 5,394 shares of treasury stock). 
Comparative Balance Sheet Sept. 30 














1939 1938 1939 1938 

Assets $ $s Liabtlities— $s s 
x Securities owned 59,522,104 57,446,288! y Capital stock 1.999.174 1,999,174 
a 1,876,773 1,165,716) Dividend payable. 416.316 416.316 
x U.S. Govt. secur 4,617,485 8&,753,513| Payable for secur. 
x Invest. in real est 975,688 1,025,688 purchased -- Z 73.026 168.397 
Other real estate Res. for acer. exps. 

invest ‘ 1 1 and taxes____- §2.599 253.263 
Mise. investments ‘a 1,875 | Capital surplus 83.673.396 83,673,396 
Rec. for secur. sold 108,532 31,560} Profit & loss defd_18,866,903 17,668,962 
Divs. rec. and int. 

accrued _. ee 257,025 316.943 

Total 67,357,608 68,841,584 Total - -- 67.357,608 68,841,584 


x At cost. y Represented by 2,086,884 no par shares excluding 5,304 
shares held in treasury, at cost, of $57,710.—V. 149, p. 262. 


Link-Belt Co. New Treasurer— 

Harry E. Kellogg has been elected Treasurer of this company. He suc- 
ceeds Richard W. Yerkes who resigned as Secretary and Treasurer after 
serving the company for 50 years.—V. 149, p. 1181. 


Lockheed Aircraft Corp.—VDeclares Stock Dividend— 

Directors have voted to distribute to stockholders 5] 666 2-3 shares of 
the Vega Airplane Co. stock held by the Lockheed Aircraft Corp 

Of the 366,666 2-3 of Vega Airplane Co. shares outstanding on Sept. §, 
1939, 283.333 1-3 shares were and how are owned by Lockheed Aircraft 
Corp., making the Vega company a controlled subsidiary of Lockheed whose 
owuwership, even after the distribution, will exceed 50%. 

Robert E. Gross, President of Lockheed, in announcing the action of the 
board, pointed out that with 775,000 shares of Lockheed now outstanding, 
the dividend in Vega Airplane Co. shares will give Lockheed holders one 
share of Vega for every 15 shares of Lockheed held by them. The stock 
dividend is payable Oct. 27 to stockholders of record Oct. 11. 

“The affairs of the Vega Airplane Co. are developing steadily and well,” 
Mr. Gross said. At the same time he indicated that the Vega Starliner 
should soon be ready for the market and that in the meantime the Vega 
company was conducting profitable operations making parts and assemblies 
for Lockheed and other customers. 

Mr. Gross also announced the appointment of Richard A. von Hake as 
Vice-President in charge of manufacturing of Lockheed Aircraft Corp. 
—V. 149, p. 1330, 1181. 

Loft, Inc.—Stockholders’ Meeting Oct. 24 to Vote on Plan 
for New Set-Up—Candy Business Separation from Pepsi-Cola 
Stock Holdings Is Objective— 

A plan of readjustment for the company with the principal objective of 
segregating the Loft candy business from its holdings of 205,437 shares of 
Pepsi-Cola Co. stock, has been submitted to stockholders for consideration 
at a special meeting on Oct. 24. 

The plan mailed to stockholders reveals that the audited net income of 
Pepsi-Cola for the seven months ended July 31 was $2,699,062, after de- 
ducting special legal and settlement expenses of $355,166. Net income 
for the full year 1938 was $3,176,219, and in 1937 $2,123,386. 

Further provisions of the plan include the reduction of Loft’'s capital 
from $11,979,652 to $1,473,239 by changing the authorized stock from 
no-par to $l-par value; write-down of fixed assets to fair values as of July 
31, 1939. and of good-will, trademarks, formulae, patents, &c., except 
those of Pepsi-Cola, to $1: creation of a general reserve of $3,000,000 to 
provide for contingent and lease liabilities; fixing the ledger amount for 
Loft’s Pepsi-Cola holdings: and an increase in Loft’s authorized shares 
from 1,500,000 to 3,000,000. 

The communication to stockholders states that the directors believe 
that if the plan is carried out the name of the company should be changed 
to Pepsi-Cola Shares Corp., or some other name appropriate to its position. 
No change will be proposed at this time. 

In this connection the candy business would be transferred to a new 
wholly-owned New York corporation to be known as ‘Loft Candy Corp."’ 
This segregation will permit, James W. Carkner, President, said, the estab- 
lishment of the candy business as a separate operation and is intended to 
facilitate the rehabilitation of the reorganization of the candy business as 
may be deemed desirable in the future. 

The unprofitable nature of the candy business of Loft is indicated by the 
fact that at July 31, 1939, the consolidated capital deficit of the company, 
excluding Pepsi-Cola, was $5,710,938. 

The plan envisages writing down the fixed assets of Loft, Inc., and its 
subsidiaries, excluding Pepsi-Cola, from the book amounts less deprecia- 
tion of $4,378,322 to the going concern fair value of $1,700,000 at that date. 

Goodwill, trademarks, &c.. now carried at $3,020,375 will be written down 
to $1. 

The 78.57% stock interest in Pepsi-Cola, including options and judg- 
ments held by the company, will be set up in the books at the net book 
value at July 31 of $8,716,486. 

Dividends from Pepsi-Cola will be treated as follows: To the extent that 
such dividends do not reduce the consolidated earned surplus of Pepsi- 
Cola below the July 31 figure of $9,534,911, they will be treated as income, 
otherwise they will be credited to the investment by the company in Pepsi- 
Cola and will not be treated as income or earnings. 

After consummation of the plan, Loft, Inc., and subsidiaries, excluding 
Pepsi-Cola and its subsidiaries, will show consolidated gross assets of 
$12,156,062 as of July 31.—V. 149, p. 2088. 


Long Dock Co.—/ nterest— 
The interest due Oct. 1, 1939, on the consolidated mortgage gold bonds, 
extended at 3% % to 1950 is being paid.—-V. 149, p. 1624. 


Los Angeles Ry. Corp.—Farnings— 

8 Months Ended Aug. 31— _ 1939 1938 
Passenger revenue nee $7.967.822 $7.941,408 
Other revenue from transportation _ - - oo ee ececee a 964 S51 
Revenue from other rail & coach operations__---- 70,306 81.089 

$8.039.092 $8,023,349 

6.212.604 6,152,075 


_ Operating revenue - - 
Operating expenses _ —_-----_. 


pn edtenncccoaccccsenessénnase 955.906 934,769 
CPU. cc ndcvdabhimbesnansanae $870,582 $936 506 
AS ATER AR Behn enn acencéesusesesenssase 627 S67 636.269 
tt tn. arena dansuchoamecdeudans $242,716 $300,236 
EEE FOR 3,308 &.554 





$246,024 $308,790 





eee eee ee S00 
I ULE eee eee ee 562,216 565.091 
Interest on unfunded debt...................- 4.127 3,234 
: <—$§——_ ——__ 
tt) eek theese adatineiesaecuneunnh $320,319 $260,335 


—V. 149, p. 1623. 
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Louisiana Power & Light Co.—Earnings— 
Period End. Aug. 31— ie aan cane 1939—12 Mos.—1938 

















Operating revenues-- ___ $636 S86 $591,829 $7,380,632 $7,318,103 
Oper. exps., incl. taxes __ 404 457 385,267 4,687,395 4,755,755 
Prop. retire. res. approp. 64,109 59,000 733,140 706,000 
Net oper. revenues... $168,320 $147,562 $1,960,097 $1,856,348 
Other income (net) _____ 894 1,179 12,579 22.765 
Gross income________ $169,214 $148,741 $1,972,676 $1,879,113 
Int. on mortgage bonds_ 72,947 72,960 875,486 875,545 
Other int. & deductions_ 5,500 4.806 58 535 62,608 
Int. chgd. to constr’n___ Crosl epic i Cr9 862 nha 
Net income.- — $91,748 $70,975 $1,048,517 $940,960 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid______________ 356,532 356 532 
NR aS eee ere eae $691,985 $584,428 


—V. 149, p. 2088. 
Louisville Gas & Electric Co. (Ky.) (& Subs.)—Earns.— 








Year Ended Aug. 31— 1939 1938 
I PIR oni oc ccirccctwanesakseneed $10,873,471 $10,889.377 
| eae aia 3,249,765 3,487,040 
Maintenance and repairs___________.__.______- 638 526 587,619 
Appropriation for retirement reserve___________- 1,181,000 1,181,000 
Amortization of limited-term investments________ 426 1,425 
Os 5 6 arin RES eee aR ee 1,125.051 1.104,184 
Provision for Federal and State income taxes _____ 576,170 406 892 

ies Operates Mecome. . .. . . =. 5.5... 2.22... $4,101,532 $4,121,218 
Dividends from affiliated company______________ 200,000 226,25 
Miscellaneous income_________________________ 6,300 2,571 

CE ee $4,307,832 $4,350.039 
Suserent On Tenged Gent....................... 030,450 1,030,450 
Amortization of debt discount and expense___-__- 160,227 160,227 
Other interest (net) ______- - She a) eae 52,871 88,676 
Amortization of flood and rehabilitation expense 250,000 316,667 
Amortization of contractual capital expenditures 37 ,00' 37 ,000 
Miscellaneous deductions______________________ 25,299 19,534 

I ea a I $2,751,985 $2,697,485 


Note—Provision made by the company for Federal and State income taxes 
for the year 1937 was reduced as a result of deductions made for losses 
se | — i flood in Louisville during January and February, 1937. 
—V,. » Pp. 1623. 


Louisville (Ky.) Water Co.—(City Urged to Put City System 
Under American Water Works Supervision— 

The American Water Works & Electric Co., Inc. has been selected by a 
special committee of leading citizens of Louisville, Ky., to take over the 
supervision and management of Louisville's municipally owned water 
works, it was disclosed Sept. 29. 

Appointed several months ago by Mayor Joseph D. Scholtz of Louis- 
ville to make a thorough study of the municipal water system, the com- 
mittee reported to the Mayor that the city was not obtaining a proper 
return from the water system and that ‘‘excessive operating expenses and 
an unbalanced rate schedule’’ were responsible. 

American Water Works & Electric, in the course of the committee's 
investigation, was invited to make a preliminary study of the municipal 
water works, known as the Louisville Water Co., and found that ‘‘very 
substantial savings could be effected"’ in the operation of the system under 
private management. 

The committee's report to Mayor Scholtz reviewed in detail the historv 
of the water property and gave the result of a study of the tax situation in 
Louisville as related to the rate of return on the water system accruing to 
the city. The waterworks system was found to have a ‘‘conservative 
valuation” of at least $20,000,000 in excess of the $250,000 net bonded 
indebtedness outstanding against it. 

“It is only reasonable,"’ the report asserted, ‘‘that it (Louisville) should 
receive a 5 to 6% return from its $20,000,000 water company, that is, 
$1,000,000 to $1,200,000, instead of the present 2'4% return, or $510,000 
per annum.”’ 

Pointing out that the city owned and controlled the water property 
through a Board of Water Works. consisting of the Mayor and four other 
members who are political appointees, the report explained that the 

resident of the water company must be elected from membership of the 


rd. 

“This method of selecting personnel.’’ the report asserted, ‘“‘has not 
resulted in the selection of either a president or board members experienced 
in operating water companies. The president and the board are changed 
with each change in political complexion of the city administration and 
thus the experience they have gained is lost to the water company. This is 
a fault which can only be cured by evolving some method of obtaining a 
competent carreer man adequately paid as president of the water company. 
The Board of Water Works has Rad practically unlimited funds at its 
disposal and has not been required to show reasonable earnings on a fair 
value of the property.” 

The report concluded that ‘‘no business could be operated efficiently 
under such a system.”’ 

Earl 8. Thompson, President of American Water Works & Electric, in a 
letter to the committee a few weeks ago, said his company was “‘sufficiently 
confident’’ that under its private management service “very substantial 
savings could be effected in the operating expenses, with an increase in the 
amount of money which would be available for the sinking fund of the city.” 

Mr. Thompson proposed that American Water Works & Electric be 
paid the first $65,000 of any increase in the net operating income of the 
municipal water works over its 1938 net operating income and an additional 
sum equivalent to 25% of such increased net income in excess of $65,000 a 
year. Inturn, he said, American Water Works & Electric would be willing 
to guarantee, if the city agreed to enter into a management contract of 
10 years’ duration, an increase in the net income of the municipal system of 
at least $100,000 over and above the management fee of $65,000, the 
$150,000 reduction in retirement charges and the $200,000 increase in 
revenue estimated by the  v.mmittee to result from rate adjustments. 
—V. 138, p. 2753 e 


McKesson & Robbins, Inc.—T70 Liquidate Canadian Unit 

Authority for the company to reject the guarantee to provide net earnings 
up to $100,000 for McKesson & Robbins, Ltd., of Canada, and to liquidate 
the latter company has been asked in the U. 8. District Court by William 
J. Wardell, trustee. 

McKesson & Robbins, Ltd., has outstanding 52.000 shares of common 
stock. of which 42,000 shares are owned by McKesson & Robbins, Inc. 
There are also outstanding 10,000 shares ($100 par) 7% cumulative prefer- 
ence stock. The preference shares were sold publicly in November, 1927. 
McKesson & Robbins, Inc., at that time guaranteed the company sales 
yielding a profit of not less than $100,000. 

Federal Judge Alfred CC. Coxe directed the Canadian company, the 
Bridgeport-City Trust Co. and R. F. Griggs Co. of Waterbury, Conn., to 
show cause on Oct. 17 why the trustee should not be authorized to liquidate 
the Canadian company and reject the earnings agreement to which all! four 
companies are parties. The trustee informed the Court that the agreement 
constitutes a burden on the estate of McKesson & Robbins, Inc. 

Bridgeport Trust Co. and R. F. Griggs participated in the marketing of 
the stock of the Canadian company, which at the time of the receivership 
last winter was revealed to have had false accounts and listed non-existent 
warehouses and inventories in its assets.—V. 149, p. 1920. 


(R. H.) Macy & Co.—To Permit Time Payment Purchases— 
This company. the largest department store in the world. announced 
on Oct. 1 that commencing Oct. 9, the store which since 1858 has been 
noted for its policy of selling only for cash. will offer a ‘‘cash-time’’ service 
which allows customers to buy at cash prices and pay out of income, paying 
for their accommodation a service charge of 6 cents on each 94 cents pur- 
chased. Initial payments and payment-periods will vary according to the 
type of merchandise purchased: payment-periods will range up to 16 months. 
By this strikingly original method of sale, Macy's makes the largest 
stock of goods in any one store available to those who do not have ‘‘ready 
cash.”’ Fhis stock was valued on Sept. 19, 1939, at $15,213 ,033.82. Only 
urchase of wines and liquors may not be made on "* since the 
Btate law requires their sale for cash only. 


‘‘cash-time 
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Summarizing the deliberations which resulted in this extension of the 
Store’s widespread services, Jack I. Straus, Acting President of Macy's 
New York, said: 

““Macy’s has always met the changing needs of the public in order to 
Serve an ever larger patronage. This store added, in 1902, to its simple 
cash method of doing business, the unusual Depositor’s Account, or 
‘D. A.’ Today the D. A. membership is over 200.000 customers. 

‘For years we have realized that so-called ‘time-selling’ was growing in 
popularity and spreading to all income groups. For years we have worked 
to perfect a plan which rises directly out of our basic cash policy, and which 
broadens its scope. We recognize that a customer may have good reaons 
for paying out of income instead of capital, and just as emphatically we 
believe that a person who has the cash should be able to buy at cash prices 
which are not weighted by the added cost of a credit operation. In our 
‘cash-time’ service we offer a method which is the logical complement of our 
cash policy, because every sale we make will demonstrate again concretely 
that you save 6% for cash at Macy's.’ —V. 149, p. 1920. 


Madison Square Garden Corp.— Directorate Rule Changed 
Stockholders at their annual meeting on Sept. 26, voted a change in the 
certificate of incorporation of the company empowering directors to fix 
number of directors from time to time at not iess than 12 nor more than 
3 Mos. End. Aug. 31— 1939 1938 1937 
¢ 3} 3 $165,135 $137 .007 $176,090 
x After depreciation, &c., charges.—V. 149. p. 1768. 


Majestic Radio & Television Corp.—SEC Investigates 
Trades in Stock— 


Brokerage firms received a questionnaire from the Securities and Exchange 
Commission which asked disclosure of full information concerning trading 
in the common stock of the corporation during the period Sept. 26 to 29 
inclusive. A week ago the company announced the granting on Sept. 22 to 
Walter P. Chrysler Jr. and International Harvester Corp. of the options to 
| 405,000 shares of the company’s stock for $1.125 a share. 

uring the period under investigation the Curb Exchange turnover in 
the stock was much larger than normal and totaled 6,400 shares Sept. 25, 
6,200 shares on Sept. 26, 4,100 shares on Sept. 27, 3,400 on Sept. 28, and 
deg Sept. 29. Volume on Sept. 30 dropped off to 700 shares.—V. 149, 
p. a 


Manati Sugar Co. (& Subs.)— Earnings— 


Year End. Nov. 1'37 to 

June 30°39 June 30 '38 
ne a x$1,778,173 $1,781,214 
64,441 100 432 


1936 
$193 ,562 








Blackstrap molasses sales (estimate)____________- J 43 
Revenue of Ferrocarril de Tunas, 8. A. (a RR. sub.) 29,678 18,933 
Dilsceliancous Income... . . ...-- once ec cececcne 27,989 19,051 
SN a 4 te baa wee dhe oak debe ndbe $1,900,282 $1,919,630 
Operating expenses, f.0.b. basis._.___._____---- 1,504 ,624 1,557 426 
ee Ge I, gg ee ete nccsackecascud $395,658 $362 ,204 
Premium on currency exchange____............. -—---- a 5,270 
I EERE EEE OEE " 2,986 y2,314 
Additional income of crop___..........-...----- 44,425 6 493 





Se 
EEA EEL 
Provision for currency exchange differences. _ - _ - 

on plant & equipment, &c., sold or retired from 











cla tsi ok os Xn oh dian a cede ac aksh dhaara ah eed es io Oe 0,150 2,297 
Provision for doubtful account. ___.._.....-.---- -)6=3—séshcoee 
jj  * > nha p eae 57 62 
Allowance for deprec. of plant & equipment_ _-_-_-_- 183 ,496 122,788 

RS ee eee = A eee) SP eee ee $47,475 prof$97,807 
Sepcial credits to profit and loss______....._.-__- ia. . «nanan 

a  e  eibniiaame $23 ,962 $97 ,807 
Provision for Cuban profits tax._...........---- 5,100 2,200 

po ee ee 18,862 $95,607 


x Includes sales value of sugar sold to Sept. 16, 1939 and unsold sugar at 
estimated realizable value. y Interest and dicount. z Excess of principal 
amount over cost of Manati Sugar Co.’s 20-year 4% sinking fund bonds 
eee pony for cancellation through sinking fund of $49,415 and fair value, 

ased on appraisal made by Manati Sugar Co.'s chief ae . of equip- 
ment acquired at no cost to the company on termination of a lease contract 
of $22,021. 
Consolidated Balance Sheet June 30 


Assets 1939 1938 Liabilities 1939 1938 
Cash — $155,834 $171,106 See’d bank loans 
x Accts. receivable 24,916 19,104 under sugar ac 
Margins on deposit 58,399 74,000 cept. agreement $690,384 $37,767 
Bals. pending on Accts.pay.&acer’s 107,321 169,167 

sugar contracts 7,137 11,484} Accrued interest 45,738 40,550 
Bal. pend’g on mo Est. exps. in Cuba 

lasses contract 6.315 9,842 on sugar & mol's 73,810 42,575 
Sugar on hand 1,595,793 716,562] Res. for curr. exch 
Special! deposits 23,628 26,061 differences OS Ea ee 
Accts. receivable, Bal. of est. exps. of 

not current 5,045 1,148 reorganization 24,089 
Notes receivable ‘ 9 12,365} Unel. bd. int., &e 23,628 26,061 
Mem ship in N.Y Res. for conting’s 24,453 25,000 

Coffee & Sugar Deferred income 13,615 9,104 

exchanges 3,000 20-yr. 4% s.f. bds. 5,427,900 5,500,900 
Mat'ls & supplies- 210,486 216,010] Com. stk. (par $1) 430,045 430,045 
Advs. to colonos. - 362,592 386,923] Capital surplus 1,717,623 1,695,614 
Admin. cane 13,943 13,648| Earned surplus 114,469 95,607 
Work animals and 

live stock 38,280 34,447 
Sinking fund for 

20-yr. 4% bds-- 34 . 
Property and plant 6,164,387 6,354,762 
Def'd charges 49,196 49,018 

__ $8,718,986 $8,096,479 





Total $8,718,986 $8,096,479 Total 
x After reserve for doubtful accounts of $9,976. 
$25,000 not current.—V. 147, p. 2093. 


Manhattan Ry.—Assents to Plan Urged— 

The Watson committee for the guaranteed 7% stock has sent a letter to 
holders of this stock urging them to deposit in assent to terms of the pro- 
posed I. R. T.-Manhattan Ry. unification plan. 

Charles Franklin has been elected chairman of the committee for Man- 
hattan Ry. modified guaranteed 5% stock, to succeed the late Nathan L. 
Amster.—V. 149, p. 2088. 


Melville Shoe Corp.— Sales— 

Corporation on Sept. 30 reported sales of $3,640,156 for the four weeks 
ended Sept. 23, as compared with sales of $3.626,783 for the same four 
weeks in 1938, an increase of 01.37%. Sales for the 40 weeks ended Sept. 23 
were $28,403,359, as against sales of $26,824,052 in the similar period last 
year, a gain of 5.89%. 

Dividend Increased— 

The directors on Oct. 2 declared a dividend of $1 per share on the common 
stock, no par value, payable Nov. 1 to holders of record Oct. 20. This 
compares with 75 cents paid in each of the three preceding quarters; 12% 
cents paid on Dec. 27, 1938: 50 cents paid on Nov. 1 and Aug. I, 1938; 
87% cents paid on May 2, 1938: $1 paid on Feb. 1, 1938, and four quar- 
terly dividends of $1.25 per share each paid during 1937 and on Nov. l, 
1936.—V. 149. p. 1624. 

Merchants & Manufacturers Securities Co.— Dividends 

Directors have declared a dividend of 10 cents on the class A and class B 
common stock, payable Oct. 16 to holders of record Oct. 11. Dividend of 
20 cents was paid on April 15, last, and the previous dividend on these 
issues was a quarterly payment of 15 cents on Nov. 15, 1938. 

Company also declared a participating dividend of 20 cents and the 
regular semi-annual disbursement of $1 on the participating preferred stock, 
likewise payable Oct. 16 to holders of record Oct. 11.—V. 148, p. 2128. 


y $25,000 current and 





2238 


Michigan Bell Telephone Co.—£arnings 





Period End. Aug. 31 1939-—— Month—-1938 1939—8 Mos —1938 ze 
Operating revenues . $3,659,034 $3,391,546 $28,552,692 $26,525,487 
Uncollectible oper. rev — - 10,841 38,31¥ 67 569 210,794 

Operating revenues__- $3,648,193 $3,353,227 $28,485,123 $26,314,693 
Operating expenses.__... 2,272,884 2,074,193 17,523,520 17,012,608 


"$9,302,085 
3463 339 


$5,838,746 


Net oper. revenues 


- $1,375,309 $1,279,034 $10,961,603 
Operating taxes ‘ 


509 304 465,545 4.028 565 
$6 933 038 


Net oper. income $866 005 $813,489 
Net income $13 ,667 755,046 6 492,319 5,435,250 


Gain in Phones— 

Company had 724,268 stations in operation during September, a gain 
of 8,070 during that month, compared with a gain of 4,398 in August. 

For the Detroit Exchange 377,822 stations were in operation, a gain of 
5,177 during September, compared with a gain of 2,751 during August.— 
V. 149, p. 1921. 


Michigan Gas & Electric Co.—Dividends— 

Directors have declared a dividend of $3.06 per share on the 7% prior 
lien stock and one of $2.62'% per share on the $6 prior lien stock, both 
payable Noy. 1 to holders of record Oct. 14. Dividends of $1.314 and 
$1.12% per share, respectively, were distributed on Aug. 1, May 1 and 
Feb. 1, last.—V. 149, p. 880. 


Michigan Public Service Co.— Accumulated Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% cumul. 
pref. stock, par $100, and $1.50 per share on the 6% cumul. pref. .tock, 
par $100, both payable on account of accumulations on Noy. 1 to holders 
of record Oct. 14, leaving arrears of $13.12% and $11.25 per share, re- 
spectively.—V. 149, p. 1183 


Minnesota Power & Light Co.— Larnings— 














Calendar Years— 1938 1937 1936 
Operating revenues...............- $6,162,202 $6,822,747 $6,390,855 
Operating exps., incl. taxes________- 2,796,775 3,126,127 2,955,878 
Amort. of limited-term investments _ - 6,771 ae 8 - eae 
Property retirement reserve approps 550,000 500 ,000 450,000 

Net operating revenues_________-_- $2,808,656 $3,189,891 $2,984,976 
_ GR a ae 1,084 3,950 1,313 

EE ee $2,809,741 $3,193,841 $2,986,290 
Interest on mortgage bonds________- 1,627,880 1,636,542 1,649,746 
Other interest and deductions______- 71,220 71,793 64,440 
Interest charged to construction Cr1 ,687 Cr6,031 Cr ,524 

Net income_____-_ ie aa ad _.. $1,112,327 $1,491,537 $1,273,627 
Dividends on 7% pref. stock _____- 560,511 747 S82 700 ,639 
Dividends on 6% pref. stock. _____- 2,700 5,680 7,440 
Dividends on $6 pref. stock________- 427 ,623 567 ,980 530,260 

Balance Sheet Dec, 31 
1938 1937 1938 1937 

Assets— $ $ Liabilittes— 3 
Plant, prop., fran- Capital stock. __ 34,673,300 34,673,300 

chises, &c _.77,272,429 76,981,444] Long-term debt-—. 34,303,000 34,492,000 
Investments _. 2,501 2,501 | Accounts payable. 61,236 62,049 
Sinking fund__- 474 867 | Divs. declared. 247,711 330,789 
Cash in banks (on Matured int 19,047 15,021 

demand) 410,473 674,345 | Consumers’ deps- 83,659 90,693 


917,007 1,348,975 


7,248 6,769| Taxes accrued 
313,759 317,165 


656 887 710,812] Interest accrued- 
414,192 426,322 | Other curr. & accr. 
6,677 14,615 liabilities ae 
14,817 15,957 | Deferred credits_- 
21,097 159,821] Reserves. - 
Contribu'n in aid 
of construction- 
Earned surplus... 4,239,422 


Notes receivable. 
Accts. receivable. _ 
Materials & suppl. 
Prepayments 
Misc. cur. assets __ 
Special de posits 
Unamortized debt 
disct. & expense 1,475,031 1,531,295 
Other def. charges _ 6,750 7,500 


42,464 46,249 
7,244 12,107 
5,371,075 5,011,082 


9,653 7,026 
4,125,794 


aq 





Total - _. 80,288,577 80,532,250! Total __ 80,288.577 80,532,250 

a Represented by: 7% pref. cumul., $100 par: pari passu with 6% 
pref. and $6 pref.; outstanding, 80,073 shares, 6% pref. cumul., $100 par; 
pari passu with 7% pref. and $6 pref.; outstanding, 420 shares; $6 pref., 
cumul., no par; entitled upon liquidation to $100 a share; pari passu with 
7% pref. and 6% pref.; outstanding, 71,302 shares; common, $10 par, 
outstanding, 2,000,000 shares.—V. 149, p. 2089. 


Mississippi Power & Light Co.—Larnings— 





Period End. Aug. 31— 1939—Month—1938 1939-12 Mos 1938 
Operating revenues. ___-_ $515,698 $554,712 $7,387,579 $7,303,194 
Oper. exp., incl. taxes _- 369,835 384,347 5,219,636 4,957,377 
Prop. retire. res. approp. 63 333 60,000 746 667 713 333 








Net oper. revenues__ _ $82,530 ¢ “$110,365 “$1,421,376 $1,682,484 
; 662 


Rent for lease of pl't (net) 


























Operating income... $82,530 $110,365 $1,421,376 $1,630,822 
Other income (net). ~~ __ 55 59 1,57% 1,766 

Gross income. __ $82,585 $110,424 $1,422,949 $1,632,588 
Int. on mortgage bonds - 68 142 68,142 817,700 817,700 
Other int. & deductions_ 6,947 5,911 82,594 $1,169 

Net income_-__-_.-._. $7 496 $36 .371 $522,655 $733,779 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid____-__._----- 403 ,608 403 ,608 

I a i $119,047 $330,171 


x Dividends accumulated and unpaid to Aug. 31, 1939, amounted to 
$622,229, after giving effect to a dividend of $0.50 a share on $6 preferred 
stock declared for payment on Sept. 1,1939. Dividends on this stock are 
cumulative —V. 149, p. 1481. 


Mode O’Day Corp.—17'0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Oct. 13 to holders of record Sept. 29. This compares wich 
10 cents paid on June 27, last; 15 cents paid on May 1, last, 25 cents paid 
on Jan. 16, last; 15 cents paid on Oct. 31, 1938 and 20 cents per share paid 
on June 27, 1938. 

Earnings for Year Ended June 30, 1939 


Sales all but $74,004 through consignees_________- ernuimannhne $3,980,707 
De ed un cdbieeeeoeasbaan 1 096,215 
Seale eo a e an, o "$2,884,492 
Cost of goods sold _ - atin ie and Se ey ea ae ee ee 2,249,026 
Selling, general and administrative expense__________________ 385,000 
NSE TOO OD OIE "$250,466 
Sa ORE SE ae aaa er eS 31,023 
Loss under lease on premises formerly occupied by predecessor 
corporations -_ - SS SERIE AER PEPE OT O° FA »,010 
Amortization of debenture discount and expense______________ 8,850 
a eae a Id OS "$205,583 
ie na a i i A SRM RSP TONS i ese 
ERE RSE ATELY a 37 ,963 
RS EL CF PUL es IR REO Nd $182,135 
il I i Ri Re ARP BARI STEN FTAA ¥160:000 


Consolidated Balance Sheet June 30, 1939 
Assets—Cash on hand and demand deposits, $53 312; due from consignees. 
$60,397; accounts receivable (net of $200 reserve), $15,006; inventories, 
$777 588; advances to retail licensees—estimated amount collectible within 
one year, $85,000; other assets, $104,354; property, plant, equipment and 
leaseholds Se pes fal patents and trademark, $1; deferred charges, 
. 725, " 


.654; total, 


Liabilities—Note payable to bank, $25,000; accounts payable, trade, 
including $56,243 for merchandise in transit, $60,387; accrued liabilities, 


The Commercial & Financial Chronicle 





Oct. 7, 1939 


$49,466: Federal taxes on income, estimated, $37,963; other curren! 
liabilities, $112.831: debentures, $375,000; deferred income, $2,130, capita’ 
stock (par $5). $1,000,000; capital surplus, $28,698; earned surplus, $33,914 
total, $1,725,389.—V. 149, p. 115. 


Mississippi Power Co.—Farnings— 





Period End. Aug. 31— 1939—Month—1938 1939—12 Mos .— 1938 
Gross revenue___------ $323,852 $295,949 $3,621,640 $3,548,033 
Oper. exps. and taxes 204,128 196,530 2,268,564 2,289,562 
Prov. for depreciation 23 333 15,000 346 667 228,000 

Gross income____.--. $96,390 $87,419 $1,006,410 $1,030,471 
Interest and other fixed te — 

charges__.____- SSRIs 47.652 49,978 582,612 616,675 

Net income _... $48,738 $37,441 $423,798 $413,796 
Divs. on pref. stock- --- 21,088 21,088 253 ,062 253 ,062 

$27,650 $16,352 $170,736 $160,734 


Balance ae 

V. 149, p. 2089. 

Monroe Calculating Machine Co.—T70 Pay 75-Cent Div. 

Directors have declared a dividend of 75 cents per share on the common 
stock, no par value, payable Sept. 30 to holders of record Sept. 21. This 
compares with 50 cents paid on Dec. 28, and on June 30, 1938; 60 cents 
paid on March 31, 1938; and $2 paid on Dec. 20, 1937.—-V. 147, p. 4060. 


Montana Power Co. (& Subs.)—Larnings— 

Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues__.- $1,146,011 $921,389 $14,259,946 $13,41 7,391 
Oper. exps., incl. taxes _ - 638 S852 501,550 6,854,022 6,764,586 
Property retirement and 








depl. reserve approp- - 134,865 122,369 1,578,749 1,651,234 
Net oper. revenues... $372,294 $297.470 $5,827,175 $5,001,571 
Other income (net) - - _- - 4,748 Dr39 Dr22 460 Dr41,490 
Gross income_._-_--_-- $377 042 $297,440 $5,804,715 $4,960,081 
Interest on mtge. bonds 158,714 160,537 1,913,037 1,931,549 
Interest on debentures- - 44,125 44,125 529,495 929 495 
Other interest and deduc. 36,914 36,054 418,474 124,783 
Interest charged to con- : i 
I Cr3 186 Cr39,819 Cr48,199 Cr404,033 


Net income _ - _-- $140,475 $96,543 $2,991,908 $2,478,287 


Dividends applicabie to preferred stock for the 




















period, whether paid or unpaid_-__---------- 957 526 957 475 

EE ER oe ee Pe eT eo ee $2,034,382 $1,520,812 
—V. 149, p. 1331. 

Mountain States Power Co.—Eurnings- 

Calendar Years— 1938 1937 
Operating revenues - --_..-.---- ; _....- $4,244,876 $4,094,013 
Operating expenses and taxes ..---- 93,065,061 3,020,919 

Net operating revenues__-_-_--_---- , - $1,179,815 $1,073,094 
Income from electric plant leased to others ¥ 243 ,671 243,177 

Net operating income_- - ---- -- $1,423,486 $1,316,271 
Se Dr37 ,924 Dr55 A382 

en a ee $1,385,562 $1,260,839 
Interest on long-term debt- -------- 477,521 477 ,521 
Amortization of debt discount and expemse_..... —__----- 45,917 
Interest on debt to parent company - ‘ 368,444 368,451 
I SI a. 2 ss ata etek a ds tea Ores ity 0 11,021 10,342 
Interest charged to construction - - - - Cr1,971 Cr4,921 
Miscellaneous deductions -.....------ 18,533 15,173 

er hin baa $512,013 $348,355 
Balance Sheet, Dec. 31 
1938 1937 1938 1937 

Assets— s 3 Ltabilities— % 
tice ote mandaid 976,878 275,014] Accounts payable- 140,416 155,260 
Cash on deposit for Accr'd liabilities _- 662,380 610,646 

bond interest _ _ - 238,761 238,761] Indebt. to affils___ 39,333 37,958 
a Accts. & notes Ist M. gold bonds. 8,182,250 8,152,250 

receivable...... 425,666 478,.620| Indebt. to parent 
Mat'ls & supplies. 193,912 265,661 company ._-.--- 7,315,737 6,947,292 
Other curr. assets - 128,556 79,004} Acets. pay. mdse. 

Special cash dep's sales contr. dis- 

(contra) ...-- - 17,721 43,343 counted (contra) 17,721 43,343 
Invest. (at cost) _- 41,892 10,700] Customers’ depos- 215,982 204,611 
Prop., plant & eq Unadjusted credits 31,221 43,840 

incl. intang’s)..22,525,006 22,235,558] Reserves_........ 1,940,309 1,989,533 
Other assets acai 39,556) Contrib. in aid of 
Deferred charges __ 20,472 31,067 construction _ Fo O_o 

7° cum. pref. stk. 
(par $100)__... 5,304,400 5,304,400 
b Common stock __ 142,500 142,500 


c Earned surplus__ 547,665 35,652 





Total __._- __.24.577,865 23,697,287| Total ________. 24,577,865 23,697,287 

a After reserve of $101,649 in 1938 and $105,277 in 1937. b Represented 
by 142,500 no par shares. c Since Dec. 11, 1937, date of recapitalization. 
—V. 149, p. 2090. 


Mountain States Telephone & Telegraph Co.—JL£arns. 
Period End. Aug. 31— _1939—Month—1938 1939—-8 Mos.—1938 
Operating revenues. _-_- $2,205,033 $2,106,090 $16,834,579 $16,071,077 
Uncollectible oper. rev - - 7 368 13 553 42,469 580,841 


Operating revenues.__ $2,197,165 $2,092,537 $16,792,110 $15,990,236 

















Operating expenses - - -- - 1,446,140 1,383,719 11,204,441 11,178,912 
Net oper. revenues... $751,025 $708,818 $5,587.669 $4,811,324 
Operating taxes ----.---- 314,800 292,149 2,414,060 2,228,911 
Net oper. income _ - _ - $436 .225 $416,669 $3,173,609 "$2,582,413 
| "eae 354,499 339,055 2,514,591 1,844,058 


—V. 149. p. 1030. 


Mueller Brass Co.—Larnings— 


Period End. Aug.31— 1939—9 Mos.—1938 1939—12 Mos.—1938 


= Net imeomne....«...<0- $438,782 $164,243 $540,458 $65,086 
Shares common stock _ 265,516 265,516 265,516 265,516 
Earnings per share _ - - - - $1.65 $0.62 $2.03 $0.24 


x After expenses, est. income taxes, and other charges. 


Dividend Omitted— 

Directors at their meeting held Sept. 26 took no action with regard to 
payment of a dividend on the common shares at this time. A dividend of 
40 cents was paid on June 29, last; year-end dividend of 35 cents was paid 
on Novy. 23, 1938, and a regular quarterly dividend of 25 cents in addition 
to an extra dividend of 10 cents was paid on Nov. 22, 1937.—V. 149. p. 1183. 


Narragansett Racing Association, Inc.—40-Cent Div.— 

Directors have declared a dividend of 40 cents per share on the common 
stock, par $1, payable Oct. 20 to holders of record Oct. 10. Like amount 
was paid on June 1, last, and compares with 35 cents paid on Jan. 4, last; 
25 cents paid on Oct. 20, 1938; 50 cents paid on Nov. 26, 1937: $1 paid on 
Dec. 21 and on Nov. 12, 1936, and a dividend of 25 cents paid on Dec. 6, 
1935. Directors voted to change the fiscal year ending to March 31 
instead of April 30.—V. 148, p. 3075. 


National Gas & Electric Corp. (& Subs.)—Farnings— 
Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 


Operating revenues._.. $122,508 $99,391 $1,391,694 $1,300,805 
Gross income after retire- 

ment accruals-.- ----- 24,132 15,041 254,654 227 .069 
py eae 16,201 6,680 157,059 125,975 
—V 149, p. 1625. 
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Nachmann-Springfilled Corp.—Earnings— 
June 19,’38 June 20,'37 June 14,'36 June 15, '35 
to t to 


? 0 
June 30,'39 June 18,’38 June 19, °37 June 13, °36 
_----- $2,840,425 $2,365,813 $3,127,961 $2,174,822 

2,211,145 1,948,280 2,453,995 1,719,310 


237 324 202,231 222,568 
146,046 131,436 152,774 


$245,910 $83 865 $298 ,624 
4,595 2,056 1,609 


$85,921 $300,233 
45,943 39,475 
14,387 33,814 
Cr10,693 

x40,000 


$197 ,636 
141,803 
$2.26 


Period— 


Net sales_______ 
Cost of goods sold 
Selling, warehouse and 

delivery expenses____ 
Admin. & gen. expenses _ 





Operating income ___ 
Int. earned & sundry inc. 








$168,731 
33,318 
59,300 
Crs4,107 
17,000 


$143,221 


Total income 
Prov. for depreciation __ 
Other deductions 
Extraordinary credits ___ 
Res. for Fed. inc. tax__ 


$250,505 
53 886 





Profit for period $141,661 
Dividends 87 ,263 
Earns. per sh. on cap.stk. $1.62 


x Including $6,360 surtax on undistributed profits. 


Balance Sheet 

June 30°39 June 18°38 Liabilities— 
211,096 $368,824] Accts. pay., trade_ 
382,360 283,166) Accepts. payable_ 
543,239 388,225| Divs. declared__-__ 
6,935 7,145| Accrued payrolls, 
20,711 16,953 com's, taxes.&e. 122,875 
d Capita! stock__- 507,500 
Paid-in surplus_ .- 632,937 
Earned surplus-_- 339,479 


June 30°39 June 18°38 

$69,074 $60,334 
2,305 
21,816 


A ssets— 
Cash - __. 


Inventories 
Other assets 
Prepd. insur., &e 
a Co.'s own capital 
stock reacquired 1 1 
c Real est., equip- 
ment. 531,644 494,930 
1 1 
Total __ $1,695,987 $1,559,245 Total -.$1,695,987 $1,559,245 
a Represented by 14,237 shares. b After reserve of $25,526 in 1939 and 
$21,209 in 1938. ec After reserve for depreciation of $464,995 in 1939 and 
$416,541 in 1938. d Represented by 101,500 shares (no par), including 
treasury stock.—V. 147, p. 1934. 


Nebraska Power Co.—Wiull Buy Energy from Federally- 
Financed Hydro System— 


The company, Oct. 2, signed a contract to purchase power from the 
State's Federally financed hydro electric system. The contract is with the 
Loup River Public Power District of Columbus, but, in effect, includes the 
other two units in the hydro system—the Central Nebraska Public Power 
and Irrigation District (Tri-county) of Hastings, and the Platte Valley 
Public Power and Irrigation District (Sutherland) of North Platte. This is 
because the three hydro developments recently reached an agreement for 
joint marketing of their power output. The contract, when fully effective, 
means that Nebraska Power will purchase from 40 to 50% of its needs from 
the hydros. 

On the other side, the hydros would be able to dispose of about all the 
power they have to spare for the present and when the entire nec work is 
compleced, the Nebraska Power contract will take up about 40% of their 
total output. 

The contract will mean that the hydros get about $300,000 in the first 
year it is in effect, and perhaps close to $600,000 a year ultimately. 

The rate for power finaily will reach about 5.25 mills ($0.00575) a kilowatt 
hour. This does not reach the 7-mill average which the hydros have figured 
they will need to pay operating costs and interest and reduce their debt to 
the government, but, in view of the size of the contract, it may be con- 
sidered exceptionally favorable. 

While C. B. Fricke, President of the Loup District, announced that 
signing of the contract does not mean the hydros will abandon efforts to 
buy up private power companies, including Nebraska Power, it appears 
likely much of the edge will be taken from the public power drive. Loup 
deferred signing with Nebraska Power for some time for this reason. 

J. E. Davidson, President of Nebraska Power, spoke highly of the 
contract as a benefit to both sides. 

The contract sets up two bases for payment as follows: 

(A) A capacity charge: Nebraska Power agrees to contract for 5,000 
kilowatts of Loup’s 48,000-kilowatt capacity for the year beginning on 
July 1, 1940; 10,000 for the following year, 15,000 for the third year and 
for increases from then on as needed to a total of 25,000. For each kilowatt 
of capacity, Nebraska Power will pay $1 a month—-$60,000 the first year, 
$120,000 the second and $180,000 the third year. 

(B) An energy charge: Nebraska Power agrees to take 16 kilowatt hours 
a day for each kilowatt contracted. For this there will be an additional 
“energy charge" ranging from 4% mills down to 1% mills, the rate declining 
as the amount goes up. This will give te the hydros about $240,000 the first 
year, $300,000 the second and $360,000 the third year. 

The contract does not solve the hydros’ financial problems, but apparently 
goes a long way toward working out some arrangement. The hydros have 
figured all their costs—operation, maintenance, interest, debt reduction—at 
about $1,800,000 a year, to be paid for by power. By the time Tri-County is 
completed they may have built up a load to use up most of their output. 
—V. 149, p. 2090. 


Nevada-California Electric Corp. (& Subs.)—Farnings 

Period Ended Aug.31— 1939— Month—1938 1939—12 Mos.—1938 
Operating revenues 5 $472,442 $5,482,492 $5,695,358 
Maintenance. -________ 25,336 249,588 280,430 
Other operating expenses 193,347 2,230,136 2,280,815 
Taxes aces aie 38,251 553 694 594 646 
Depreciation 49,852 591,678 
142 $165,656 $1,947.790 
595 2,650 66,739 


$168.306 76,127 $2,014,529 
116.092 1'365.262 1°394'738 


7.029 82,277 &3 993 
2'069 13616 15.293 
$43,115 $414,972 $520,505 
Dr6 858 36,790 33.148 
1'552 67.641 25,106 





Net operatingrevenues $162.9 


Other income_______ ~~ 


Gross income__ 
Interest a 
Amortiz. of debt. disct. 

and expenses a 
Miscell. deductions _- 


$42,788 


4,132 

2,275 
Earned surplus avail- 
able for redemption 

of bonds, divs., &c $44,644 


To Change Capitalization— 


Holders of preferred and common stocks of this corporation are being 
notified that in furtherance of the plan refered to in letters to the stock 
holders dated Feb. 24, 1939 and March 9, 1939. and for the reasons therein 
set forth. the directors on July 18, 1939 adopted a resolution to amend the 
certificate of incorporation and called a meeting of the stockholders for 
Oct. 17, 1939 to take action on said resolution as set forth below. 

The amendment to the certificate of incorporation adopted by the stock- 
holders March 20, 1939, changed the dividends on the preferred stock from 
7% per annum cumulation to $3 cumulative and $4 non-cumulative. It 
is now proposed to convert each preferred share of $100 par value into two 
shares of preferred stock of $50 par value each, one carrying a cumulative 
dividend of $3 per year and the other carrying a non-cumulative dividend 
of $4 per year. all as and when declared. The right of holders of the 
present outstanding preferred shares to receive unpaid cumulative dividends 
thereon will be preserved in said $3 cumulative preferred stock. 

Also the resolution provides for reducing the aggregate par value of the 
outstanding common stock from $8,588,300 to $858,830 or to 10% of its 
present par value by reducing the par value of each share to $5 per share and 
issuing two of such shares in exchange for each existing share of $100 par 
value, thereby preserving the same voting balance as now exists between the 
preferred stock and the common stock now outstanding. The purpose of 
converting the preferred shares into two shares of $50 each is to give the 
preferred stockholders separate shares of the stock carrying respectively the 
cumulative dividend and the non-cumulative dividend instead of as at 


Net income se 
Profit on retirement of 

bonds and debs. (net) _ 
Other misc. debits (net) _ 


$34.705 $384,121 $528 548 
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present one share of $100 which carries both the $3 cumulative and the 
$4 non-cumulative. 

It is believed that the new $3 cumulative preferred stock will afford a 
more adequate medium for junior financing than the present preferred stock 
and that the new stock to be issued in exchange for the present preferred 
should in the aggregate command a better price in the market than would 
the existing preferred stock. 

The restatement of the par value of the common stock wiil provide a 
large capital surplus against which certain items which the corporation has 
been required under the rules of the Federal Power Commission to set up 
in the account Electric Plan Acquisition Adjustments can be charged. 

The corporation has filed with the Federal Power Commission applica- 
tion for authority to issue certificates of the new preferred and common 
stock in accordance with the proposed action.—V. 149. p. 1625. 


New Orleans Public Service Inc.—Earnings— 

Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues $1,453,420 $1,435,154 $18,635,693 $18,370,086 
Oper. exps., incl. taxes __ 960,471 993,559 12,148,650 12,404,844 
Prop. retire. res. approp. 196,581 177,000 = 2,162,753 2,124,000 


$296 ,368 $264,595 $4,324,290 $3,841,242 
Drii9 1,193 3,601 16,989 


$296,209 $4,327,891 $3,858,231 
187,837 2,331,597 
19,005 252,764 
Cr19,824 


$1,763,354 





Net oper. revenues ___ 
Other income (net) 





$265,788 
200,490 
19,331 
Cr3 ,667 


Net income $89,367 $49,634 
x Dividends applicable to preferred stock for the 
whether paid or unpaid 


Int. on mtge. 

Other int. & deductions_ 
Int. chgd. to construct’n Cr46,582 
$1,234,848 
544,586 544,586 


Balance ee $1,218,768 $690,262 

x Dividends accumulated and unpaid to Aug. 31, 1939, amounted to 
$2,813,694. Latest dividend, amounting to $1.75 a share on $7 preferred 
a pad - July 1, 1939. Dividends on this stock are cumulative. 
—vVv. » Pp. 1923. 


New York New Haven & Hartford RR.—/nterest— 
The interest due Oct. 1, 1939, on New York Providence & Boston RR. 
4% general mortgage gold bonds, due 1942, is being paid.—-V. 149, p. 2091. 


NY PA NJ Utilities Co.—Plans to Simplify Capital Strucm 
ture—I nvolves $50,000,000 Bond Sale—Plan Filed with SEC— 


The Associated Gas & Electric Co. on Oct. 5 submitted to the Securities 
and Exchange Commission a tentative plan for simplification of the capi- 
talization of its principal intermediary holding company subsidiary, NY P A 
NJ Utilities Co., involving the proposed sale by the subsidiary of $50,000, 
000 of 4% collateral trust debentures. The program contemplates sim- 
plification of the NY PA NJ Utilities consolidated debt structure; revision of 
stock capitalization, and the redemption of certain long intercompany debt. 


A brief summary of the plan as filed with the SEC follows: 

An examination of the present securities structure of NY PA NJ Utilities 
Co. and subsidiary companies reveals the desirability and advisability of a 
sin) plification of the debt securities and a revision of the stock capitalization 
and to eliminate, in so far as possible, the ‘‘cross-holdings’’ of securities 
within the group and with associate companies in the Associated Gas & 
Electric System. A provision for an adequate reserve for fluctuation in the 
value of investments of NY PA NJ Utilities Co. as well as an increase in the 
stated value of the common stock of the company also appears desirable. 

With the foregoing general objectives in view, it is proposed that NY 
PA NJ Utilities Co. issue and sell $50,000,000 principal amount of collateral 
trust debentures. 

The proceeds from such sale at par to the public may be applied as 
follows: 

(1) The redemption of all of the present long-term debt of the company, 
which at July 31, 1939, was held as follows: 

————-Held by— 


In Hands Subsidy A ssociate 
of Public Companies Companies 


$324 400 $47,000 $2,630,500 
16,704,600 3,359,000 


260 ,000 1,054,600 
53,300 31,000 


189,500 
2,156,500 
603 ,600 








Total 
Metropol. Edison Corp. 
6s of 1961 sipesane Gea wee 
Mohawk Valley Co.— 
20 ,063 ,600 


6s of 1981 ___- 
Mohawk Valley Co.— 

1,564 ,900 
204,100 


6s of 1991 es 

6s of 2031- 
1,001,000 
3,245,000 


Rochester Central Power 
Corp. 5s of 1953__ 
ares 2 1,088 ,500 
3,903 ,600 2,902 500 397 ,500 


NY PA NJ Util. Co.— 
OGE Bein ocdwe 

5s of 1956 
$32,984,100 $4,408,500 $18,550,900 $10,024,700 

(Il) The redemption of all of the presently outstanding $3 non-cumula- 
tive preferred stock (no par) held as of July 31, 1939, as follows: In hands 
of public, 5,695.1 shares; by associate companies, 443.1 shares; total out- 
standing, 6,138.2 shares. 

(IIl) The payment of $1,900,000 bank loans as follows: 
Lincoln-Alliance Bank & Trust Co-_-- - ts De Re $400 .000 
The Pennsylvania Co., &c_. ; : ioe . 500.000 
The Public National Bank & Trust Co : “ : _....1,000,000 

(IV.) The payment of $12,882,194 on the 1% convertible obligation due 
March 1, 1963 held by Associated Gas & Electric Corp. to provide for the 
payment by the latter of $5,700,000 in full settlement of its liability for 
Federal income taxes’ for the years 1929 to 1933, inclusive, and the pay- 
ment in full of its 8% debentures, due March 15, 1940. which, at July 31, 
1939. were held as follows: 
oy a of public iadea eT eT TT Tt we $6,038,620 
Held by subsidiaries of NY PA NJ Utilities Co_- : 474 000 
Held by other associate companies - - - -- - - - au . 2,216,580 

Total... - on ose eeneon .. .$8,729,200 


(V.) The advance of $1.277,574 to General Utility Investors Corp.. a 
subsidiary company, which together with funds to be received by said 
company upon redemption of securities of associate companies (herein 
provided for), may be used for the payment of notes nayable to the Chase 
National Bank aggregating, at July 31, 1939. $2.950,000 j 

(VI.) The acquisition of $20,000,000 of National Public Service Corp. 
5% debentures due 1978 or certificates of deposit therefor. Of the total 
amount of debentures proposed to be acquired $15.235.500 may be ac- 
quired, with only a smal! cash payment, from Metropolitan Investing Corp. 
in consideration of the surrender of income notes payable due March 1. 1948 
of said company held by General Utility Investors Corp. in the principal 

ount of $5.904.800. 
enThe balance of said debentures are held as follows: In hands of public, 
$1,706,500; held by subsidiaries of NY PA NJ Utilities Co., $1,819,500; 
held by associate companies, $1,238,500. 

No provision has been made for fees and expenses of the trustee or the 
protective committee for these debentures. It has been assumed that such 
expenses may be covered by the declaration of a dividend on the common 
stock of Jersey Central Power & Light Co. which is held by the trustee 
(representing approximately 67% of the total outstanding) as collateral 
security for such debentures. Hereinafter the effect is given to the acquisi- 
tion of the 712,420 shares of common stock above referred to and the 
surrender of the debentures of National Public Service Corp. 

No change is herein contemplated in the present ownershin of the 341,350 
shares of the common stock of Jersey Central Power & Light Co. (represent- 
ing approximately 33% of the total outstanding) which are presently owned 
by New Jersey Power & Light Co., a subsidiary company. j 

(VIL.) The payment of fees and expenses to be incurred in connection 
with the proposed transactions including legal, accounting and auditing 
services, underwriting fees, expenses of registration under the Securities 
Act of 1933 and the Public Utility Holding Company Act of 1935, transfer 

&c. 
as the purposes of this plan accrued interest and (or) dividends to July 31, 
1939 on securities redeemed or acquired have been included in the retire- 
ment costs. The cost of all securities in the hands of the public is based 
upon the respective redemption prices but, in the case of securities held by 
subsidiary and associate companies, effect has been given (except in certain 
instances) to the redemption or acquisition of such securities at their 
respective carrying values per the books of the holders. It is recognized 


119,800 
811,500 
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it will not be possible to effect such transactions with subsidiary and 
associate companies upon the proposed terms except upon the acquiescence 
of such holders and that in some cases it may be necessary to pay current 
market prices or even redemption prices therefor. 

As an alternative to the disposition of proceeds available to subsidiary 
operating companies suggested herein, it may be advisable for such com- 
panies to apply such funds to additions and betterments of their physical 
yroperty. 

; The easements appended hereto reflect a cash reserve of approximately 
$2,200,000 which will be available for the following purposes: 

(a) Payment of fees and expenses including legal, accounting and auditing 
services, underwriting fees. expense of registration under the Securities Act 
of 1933 and the Public Utility Holding Company Act of 1935, transfer 
taxes, &c 

(b) Additional cost of securities to be retired or acquired from subsidiary 
and affiliate companies as outlined above. 

(c) Advances to subsidiary companies for additions and betterments of 
physical property. 

As a corollary of the transactions proposed above, the subsidiary com- 
panies will be enabled to effect the redemption or retirement of certain 
long-term debt, preferred stocks and notes payable. 

The board of directors of NY PA NJ Utilities Co. has authorized the sale 
to Central U. 8. Utilities Co. of all of the securities now owned of Pennsyl- 
vania Edison Co., Keystone Public Service Co. and Bradford Electric Co. 
For the purpose of this plan the investment in said securities is considered a 
miscellaneous investment and set aside in an account entitled ‘‘Securities 
reserved for sale or exchange."’ It is anticipated that the cash proceeds from 
any sale of said securities will be used for the acquisition of other properties, 
construction advances to subsidiary companies, or for the purchase of 
additional] securities of subsidiaries. 

In addition to the foregoing transactions, all of which result directly or 
indirectly from the refunding of the long-term debt, preferred stock and 
notes payable of NY PA NJ Utilities Co., it is prope that a revision and 
restatement of the stock capitalization of NY PA NJ Utilities Co. be made. 
To accomplish this it will be necessary for the company to request its parent, 
Associated Gas & Electric Corp. to cancel $115,000,000 of the 1% con 
vertible obligations due March 1, 1963 so as to provide for a ‘‘reserve for 

fluctuation in value of investments" of $49,500,000, a credit to capital 
surplus in the amount of $35,500,000, and an increase in the stated value for 
common stock from $20,000,000 to $50,000 ,000.—V. 149. p. 1770. 


New York Power & Light Corp.—P. 8S. Commission 
Sanctions $66,582,000 334% Bonds—Insurance Companies 
Named as Buyers— 


The New York P. 8. Commission Oct. 5 announced that it had authorized 
the corporation (a subsidiary of Niagara Hudson Power Corp.), to issue 
$66 582,000 of 3% % first mortgage bonds, due in 1964, to be sold not later 
than Oct. 16, at not less than 104.14 and accrued interest. 

The proceeds, which are not to be less than $69,338,495, will be applied 
with other necessary funds, solely and exclusively toward redemption of 
$66,000,000 of 144% bonds due in 1967; to redemption of $269,000 of 5% 
bonds due in 1946 of the Port Henry Light, Heat Power Co., and to the 
payment at maturity of $313,000 of 5%, bonds due Noy. 1, 1939, of Troy 
Gas Co. Both these companies are affiliates of New York Power & Light. 

In authorizing the issue of 3%% bonds the Commission rescinded its 
previousiy granted authority to issue 3% and 344%. 

The 3% % bonds will be sold to 13 insurance companies for investment 
reyes. These include the Metropolitan Lite Insurance Co., New York 

fe Insurance Co., Northwescern Mutual Life Insurance Co., Prudential 
Insurance Co. of America, Sun Life Assurance Co. of Canada, Massa- 
chusetts Mutual Life Insurance Co., Mutual Life Insurance Co. of New 
York, Mutual! Benefit Life Insurance Co., Penn Mutual Life Insurance Co., 
Aetna Life Insurance Co., Provident Mutual Life Insurance Co. of Phila- 
delphia, Connecticut Mutual Life Insurance Co. and State Mutual Life 
Insurance Co. of Worcester. 

The proposed net annual interest charge on the new 3%s will be $2,407,- 
227 annually, or a saving of $721,400 a year compared with interest of 
$3,128,642 required to service the outstanding obligations. 

Before the authority of the Public Service Commission may be exercised 
by the company, it must file a petition with the SEC for an order exempting 
or permitting the issue and sale of the new 3%“ bonds pursuant to require- 
ments of the Public Utility Act of 1935. The order authorizing the new bonds 
wenn the company to limit expenses of issuance of the bonds to 
$516,551. 

The new bonds are to be redeemable at the option of the company at any 
time prior to maturity in whole or in part in the amount of $50,000 or 
multiples of $50,000 on not less than 30 days notice at prices commencing 
at 108'4 on Oct. 1, 1939 to 100% to and including Sept. 30, 1964. In the 
event of acquisition by public authority in any calendar year of at least 
15% of the property subject to the mortgage tien supporting the bonds, 
the bonds are redeemable in a like amount at premiums ranging from 
4'4 to '4 from issuance date to maturity. 

interest on the bonds will be payable semi-annually, April 1 and Oct. 1.— 
V. 149, p. 1924. 


New York Telephone Co.— Larnings— 


Period End. Aug.31— _ 1939—Month—1938 1939—8& Mos.—1938 
Operating revenues _____$17,312,663 $16,668,624 $140034,102 $135674,183 
Uncollectible oper. rev__ 80,737 108,402 581,727 722,534 

















Operating revenues __ _ $17,231,926 $16,560,222 $139452,375 $134951,649 
Operating expenses _____ 11,840,420 11,730,398 92,888,738 92,665,928 
Net oper. revenues___ $5,391.506 $4.829,824 $46.563,637 $42,285,721 
Operating taxes_______~ 2,822,657 2,617,908 22,424,914 20,741,838 
“ Net oper. income___. $2,568,849 $2,211,916 $24,138,723 $21,543,883 
Net income. __..._.._- 2,147,629 1,786,501 21,842,233 18,869,748 


Gain in Phones— 

Company gained 4,860 stations in September of this year compared 
ween ogee in September 1938; 9,740 in 1937; 23,129 in 1936 and 14,236 
n VIO. 

For the year to-date the system added 54,591 phones to its lines con- 
trasted with 10,589 last year; 80,515 in 1937; 66,070 in 1936 and 6,081 
in 1935.—V. 149, p. 2091. 


New York Trap Rock Corp.— Preferred Dividend 

Directors on Sept. 30 declared a dividend of $1.75 per share on the 
preferred stock, payable Oct. 2 to holders of record Sept. 25. A similar 
amount was paid on July 1, April 11 and Jan. 3 last. The current payment 
covers the three months ended Sept. 30 and setcles preferred stock dividends 
in full to that date. In addition the sinking fund on the corporation's Ist 
mtge. bonds under the terms of the supplemental agreement dated an. 1, 
1935, and the participation payment on the corporation's 7% sinking fund 
gold debentures under the terms of the second mortgage dated Jan. 1, 1935, 
to correspond with the above-mentioned, were authorized and will be 
provided for.—V. 149, p. 265. 


North American Light & Power Co.—Proposed Issuance 
and Sale of Common Stock— 


The Securities and Exchange Commission announced Sept. 29 that 
company had filed a declaration (File 43-225) under the Holding Company 
Act covering the proposed issuance and sale of 2,666,667 shares of $1 par 
value common stock. 

It is proposed to offer 2,000,000 shares of the stock pro rata to common 
stockholders of record March 5. 1935, at $1 a share, and the balance will be 
offered a rata to common stockholders of record March 5, 1936, at $3 a 
share. The declaration states that the North American Co.. the parent, 
proposes to waive its rights in the offerings to the extent necessary to 
permit the offering to be made to other common stockholders but, in ac- 
cordance with a decision of the U. 8. Circuit Court of Appeals for the 
2nd Circuit, in Au t, 1939, will take up all shares not subscribed for by 
other common stockholders. 

The entire net proceeds from the sale of the stock are to be devoted to 
the retirement of the company's promissory notes amounting to $4,000,000 
held by the parent company.—V. 149, p. 1013. 


Northeastern Water & Electric Corp.— Special Div.— 
Directors have declared a special dividend of 50 cents per share on the 
common stock, payable Oct. 31 to holders of record Oct. 10. Last previous 





owen was the 25 cent distribution made on July 15, 1938.—V. 149, 
Pp. " 
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North American Rayon Corp.—Earnings— 

12 Weeks Ended 36 Weeks Ended 
Period— Sept. 9, '39 Sept.10,'°38 Sept. 9, '39 Sept. 10, 38 

x Net profit $551,535 $343,745 $1,167,994 $140,914 
x After charges and provision for normal Federal income taxes, but 

— overs for any possible Federal taxes on undistributed profits. 

—V. 149, p. 740. 


Northern States Power Co. (Del.)— Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended Sept. 30, 1939 totaled 29,001,366 kilowatt-hours, an increase of 
11.8% compared with the corresponding week last year.—V. 149, p. 2092. 


Northwestern Electric Co.—7°o Sell Bonds Privately— 

Company has filed with the Securities and Exchange Commission an 
application (File 32-173) for exemption from the requirement of filing a 
declaration in connection with the issuance and sale of $6,700,000 of first 
mortgage 4% bonds, series due 1969, and $2,800.009 of 444% debentures, 
due 1959, to be sold privately. 

According to the application, $6,450,000 of the bonds are to be sold to 
The Equitable Life Assurance Society and $250,000 to the Massachusetts 
Mutual Life Insurance Co. Information as to the sale of the debentures 
is to be furnished by amendment. 

The net proceeds from the sale of the bonds and debentures are to be 
applied as follows: 

$5,.314.718 to the redemption on May 1, 1940 of the company’s out- 
standing first mortgage 20-year sinking fund gold bonds; 

$2,519,610 to discharge a like principal amount of indebtedness to 
American Power & Light Co., the parent company: 

$1,288,673 to reimburse the company’s treasury in part for expenditures 
previously made for extensions and improvements to its facilities. 

The application states that after the sale of the bonds and debentures 
and the reimbursement of the treasury, the company intends, after appro- 
priate declaration, to pay from its earned surplus previously undeclared 
dividends on its 7 % first preferred stock and 6% preferred stock, which as of 
June 30, 1939 amounted to $1,057,381. Hearing on the application will be 
held Oct. 16.—V. 149, p. 2092. 


Ohio Associated Telephone Co.—Earnings— 
Period End. Aug. 31— 1939—Month—1938 1939—-S Mos.—1938 


























Operating revenues__--- $64,312 $62,687 $516,083 $491,598 
Uncollectible oper. rev-- 151 70 1,199 566 
Operating revenues - - - $64,161 $62,617 $514,884 $491,032 
Operating expenses. - _- - 45,008 40,535 349,705 328,889 
Net oper. revenues- —_ $19,153 $22 082 $165,179 $162,143 
Operating taxes___. ~~ 7,520 6,182 56,107 56,103 
Net oper. income- -_- $11,633 $15,900 $109,072 $106,040 


—V. 149, p. 2092. 
Ohio Bell Telephone Co.—(Gain in Phones— 


Company reports 747,600 stations in service Oct. 1, compared with 
700,344 a year ago. The company gained approximately 6,500 stations in 
September, against 4,149 in August and 5,261 in September, 1938. 

Station gain during the first nine months this year totaled 33,600, against 
4,873 in same 1938 period.—V_ 149, p. 1636. 


Ohio Wax Paper Co.——F2rtra Dividend 

Directors have declared an extra dividend of 25 cents per share in addition 
to the regular quarterly dividend of 25 cents per share on the common stock, 
both payable Oct. 1 to holders of record Sept. 20. Similar payments were 
made on July 1 and April 1, last. An extra of 75 cents was paid on Dec. 22, 
last. Seealso V. 147, p. 4063.—V. 148, p. 3855. 

Pacific Can Co.—Earnings— 

Calendar Years— 
Sales, less returns, allowances and discounts 
Cost of goods sold 


1938 1 
$2,875,838 $3,1 
2,423,912 34 3, 

1 








Selling, general and admin. expenses_____.___---- 182,082 ,996 
Se er ee ree ee $269,844 $167.704 
a da ae a ee in dh wake lee eae 96,533 82,855 
Be go eee eharnnnedae $366 377 $250,592 
a ee as asia tee eee aah 47.205 16,004 
Miscellaneous deductions... ..........+.-+--+--- 2,656 2,597 
California State franchise tax...............--.- 9,265 13,010 
Capital stock tax ig etched fai a Ch h teks 2,100 7,8 
Provision for Federal income tax soadh acteenh ieee inci 45,773 29,384 
Provision for surtax on undistributed profits - -- - -- ih orn 16,000 
Ue Sener ae 6=—Ssi‘“‘éh ni 





$165,794 


ne ea : “4 
ST See , 97 ,500 97,500 
Earns. per sh. on 195,000 shs. of com. stock (no par) $1.21 $0.85 


Balance Sheet Dec. 31, 1938 

Assets—Cash. $190,319; notes and accounts receivable, $851,295; in- 
ventories, $341,673; other assets, $173,594; capital assets, at cost (less, re- 
serve for depreciation of $694,909), $940,202: patents, $1; deferred taxes 
and unexpired insurance, $14,294; total, $2,511,379. 

Liabilities—Accounts payable, trade, $78,890; Richmond Sanitary Co. 
(afiliated co.), $2,234; accrued salaries and wages, $1,380; miscell. taxes 
accrued, $13,137: provision for capital stock tax, $4,000; provision for 
Federal income taxes, $58,000; machinery rentals collected in advance, 
$5,141; common stock (195,000 no par shares), $1,571,401; earned surplus, 
$777,195; total, $2,511,379.—V. 149, p. 1924. 


Pacific Fruit & Produce Co., Inc. (& Subs. )— Earnings 
Consolidated Earnings for the Year Ended Dec. 31, 1938 - 


RE Cp dowcke Gb inns t066600 0 cd caedddnnnccocenssonsaee $52,685,044 
Cost of sales_______- 2k ctanesevsdseeccancesoSseesescse 45.118,916 
Storage and other operating earnings ---...........--------.-- 795,612 
Selling, administrative and general expenses_-___.._......-.-- 6,919,310 
PG Ga cs Scene cdemecctassctsessccsavceuss 374,269 
ee Cs a crac cheseensdneceusoaneces $368,161 
GE PE ch ccnd a mdrnvcctidstetsecesdanessatweceteseaatss 13,702 
ee cect dene ewhheneneansededteaewnawenns $381,863 
Income deductions - _ - — aa , . ie 149,098 
Provision for Federal, State and Canadian income taxes _. xe 54,094 
Divs. paid or accrued on pref. stock of suo. in hands of puplic_- 174,453 
re ee ee, . ct anne eee hbenetseweee $4,218 
Dividenes GG capital Steck... ......22-cccecs a ee tether en 136,000 
Consolidated Balance Sheet Dec. 31, 1938 
Assets—Cash, $771,244: customers’ accounts receivable, $2,430,506; 


other accounts and claims receivable, $170,640; advances to growers and 
shippers—1938, $114,931; collateral notes and advances on merchandise in 
storage, $25,886; inventories of merchandise, $3.724,402; cash surrender 
value of life insurance policies. $190,601; notes receivable for sale of sub- 
sidiaries, $488,189; investment in and advances to affiliate for the purchase 
of company's own stock for resale to officers and employees, $229,051; 
other investments, $134.925: property, plant and equipment (net), $1,- 
798,913; prepaid expenses, $155,970; trademarks, trade names and goodwill, 
$1; total. $10,235,260. 

Liabilities—Notes payable, $).850,000; other notes payable, $64.275; 
notes payaole to Palmer, Stacy-Merrill, Inc.. $31,158; accounts payaple 
and accrued oxpemees $1,376,855: provision for Federal, State and Canadian 
income taxes, $94,687; notes payable to banks (due 1940-1943). $200,000: 
employees’ certificates of deposit due on demand, $100,043: 5% dividend 
scrip certificates, $131,870; notes payable to Palmer, Stacy-Merrill. Inc. 
(due 1940-1952, in respect of purchase of assets), $402.842: preferred stocks 
of Gamble-Robinson Co. (subsidiary), $2.121,582: capital stock ($10 par), 
$3 400,000; surplus, $461,948; total, $10,235,260.—V. 126, p. 425. 


Pacific Mills—New Official— 

Alfred E. Colby, President of this company, announced the appointment 
of Auguste Richard as Vice-President in charge of sales and merchandising 
of all divisions, to take effect Nov. 1, 1939. ie will make his headquarters 
at the main sales office of the company in New York.—V. 149, p. 1187. 
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Pacific Coast Aggregates, Inc.—Earnings— 











Calendar Years— 1938 1937 
a a $1,945,221 $1,805,875 
Rt ech cinta ead dasa akaewae 1,508,525 1,395,370 
Selling and district general expense_____._.._____ 55,818 53 ,344 
Home office and corporate general expense__-__-___ 129,270 121,861 
Sell. & admin. expense of sub___________________ 83,14 49,727 

A Re RRS OT LI ae IY ey BOI. $168,463 $185,573 
I I ne Dr28,296 4, 

Deo oa Lon 5c baad iuat bade eancdene $140,167 $210,035 
| Sane ener yr 25,129 24,529 
|___Screen es te Seat Sis 229,279 180,679 

I to Gn ne kh hh ae ana habe ate $114,241 y$4,827 


y Indicates profit. 

Consolidated Balance Sheet Dec. 31, 1938 

Asseis—Cash, $46,373; trade accounts receivable, $215,318: other cur- 
rent accounts and notes receivable, $36,251; product, merchandise and 
supply inventories, $192,629; insurance and other current expense prepay- 
ments, $2/,462; structures, machinery and equipment, $720,379; deposit 
lands and rights, $2,013,912; real estate (other than deposit lands), $247,- 
650; investments, $52,281; deferred charges, $2,347; properties inactive or 
peace vay, to become inactive and to be sold or otherwise disposed of, 

132,048; total, $3,686,649. 

Liabilities—Notes and equipment purchase contracts, $68,139: trade 
accounts payable, $82,737; accrued expense and other accounts payable, 
$61,415; indebtedness payable by future deliveries of products, $6,548; 
deferred indebtedness, $138,038; deferred income, $1,896; inventory loss 
reserve, $28,000; equity of minority stockholders in subsidiary, $1,336; 
common stock (outstanding 577,111.602 shares—par value $5), $2,885,- 
558; contributed surplus, $295,515; reduction surplus. $117,467; total, 
$3 ,686,649.—V. 149, p. 1627. 


Pacific Southern Investors, Inc.—Earnings— 








Years End. Dec. 31— 1938 1937 1936 1935 
Profit from sales of sec__ $350,439 $350,488 $1,592,331 $808,439 
Dividends on stocks____ 278,648 350,902 368,416 156,988 
Interest on bonds, &c___ 5,689 11,620 16,063 6,194 

Total revenues______ $634,776 $713,010 $1,976,810 $971,622 
Interest on debentures __ 170,000 170,000 170,000 170,000 
Research fees___.______-_ 42,570 38,100 37,000 32,400 
Fees of trustees, transfer 

agents, &c.........- 26,691 27,856 27,311 13 ,667 
Gen. exps., incl. salaries 

RIE Pin nine knw ine 71,702 84,721 65,384 61,279 
Prov. for Fed. inc. tax__ 11,646 9,399 92.653 78,151 
Surtax on undist. profits -----.  ---.-- OO a 

Net income... .-.-... $312,167 $382,934 $1,546,455 $616,125 
Divs. on pref. stock ____ 2(5,721 205,721 205,721 308,581 
Divs. on class A stock__ 163,856 334,148 ae) =—)hl(s er 
Divs. @@ ciaes HB ObOGR.. 2820 cccacs 00h wee Seewes |} w@esnee 


Note—The profit from sales of securities is based upon the ‘‘first-in-first- 


out’’ method. 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $1,304,680; accounts receivable. $35,704: investments, 
$6,201,312; company’s own debentures (face vlaue, $8C,000), $53,620: 
prepaid expenses, $10,292; total, $7,605,608. 

Liabilities—Accounts payable, $88,284; 20-year 5% gold debentures of 
Pacific Investing Corp., series A, due Jan. 1. 1948, $3,480,000; $3 cumula- 
tive preferred stock, $685.737; Class A common stock ($1 par). $163,856; 
class B common stock ($0.10) par), $53,686; capital surplus, $1,395,562; 
earned surplus, $1,738,482; total, $7.605,608.—V. 149, p. 585. 


Packer Corp.—Farnings— 








Calendar Years— 1938 1937 
Gross sales, less discounts, returns and allowances. $791,922 908 ,966 
_ gg SSR leeeeaea hot, 226 923 279,949 
Maintenance and repairs......................- 39,986 54,763 
I ar 129,568 127,776 
RRS ORR De SR aie a rae Ee 6 29,976 21,257 
a ca PII, IA, EP LA 115,386 109 463 
Selling, general and administrative expenses______ 126,699 150,958 
I a a a 498 1,919 

... 2. eo ee $122,884 $162,881 
. ap sepa pea Sapa 7,235 9,040 

i $130,119 $171,921 
Interest expense___________ ES RIE OA ee 2.883 5,990 
Provision for Federal income tax____.......--__- 29 295 25,711 

sd i a $97 941 $140,220 
Common dividends____- : a AA eee a eta 86,250 112,500 
Earnings per share on 75,000 capital shares_______ $1.31 $1.87 


Note— «he operations of unconsolidated subsidiary for the year 1938 
resulted in a loss of $4,513, of which $4,152 is applicable to the investment 


of the Packer Corp. 
Balance Sheet Dec. 31, 1938 

Assets—Cash, $101,353; accounts receivable, customers, $66,796; cash 
surrender value of life insurance, $23 ,800; investment in and due from sub- 
sidiary , $264 400; fixed assets (net) , $540,647; goodwill and territorial rights, 
Tee prepaid lease rentals, $32,180; other assets, $35,980; total, 

es ° de 

Liabilities—Notes payable, individuals, $16,600; accounts payable, 
trade, $4,976; accrued liabilities, $5,878; provision for Federal income tax, 
$35,295: accrued lease rentals, $1,910; common stock (75,000 no par shares) , 
$1,350,000; capital surplus, $350,959; earned surplus, $25,669; total, 
$1,791 ,287.—V. 149, p. 421. 


Page-Hersey Tubes, Ltd.—Farnings— 
38 7 











Calendar Years— 19. 1937 1936 1935 
Operating profit. ___—- $891.768 $1,349,293 $961,010 $809 498 
Investment income _____ 172,354 130,296 150,307 149,914 

Total income_______- $1.054,122 $1,479,589 $1,111,317 $959,412 
Depreciation ______-_- 194.064 247 835 231,895 217 646 
Tax reserve ______ 133 107 198,473 137,813 99 435 

Net income________. $736,952 $1,033,280 $741,609 $642,331 
Preferred dividends. . -- ‘ 220 
Common dividends_ __--. 691,243 736 253 562 657 507 161 

ee sine $45,709 $297 ,027 $178,952 $134,951 
Shares com. stock out- 

standing (no par) ---- 174 276 174,276 174,276 174.276 
Earnings per share $4.23 $5.93 $4.25 $3.69 


Note—The following items have been deducted before computing the net 
profit for the year: Directors’ fees, solicitors’ fees, and executives’ salaries 
of $55.678 in 1938; $56,549 in 1937; $48,242 in 1936 and $42,844 in 1935. 

Balance Sheet Dec. 31 








1938 1937 1938 1937 
Assets s Liabilittes— . 
Real estate, bldgs., x Common stock... 6,249,671 6,249,671 
plant, mach. & Accts. pay. & ac 
equipment 5,192,815 5,059,412 crued liabilities 82,362 46,220 
Invest. in stks. of Res. for taxes 136,256 204,865 
subs. & allied cos 730,000 730,000} Dividends payable 172.772 216,326 
Cash ere? | FU 813,272] Reserves____..--- 2.470.754 2.276.690 
Call loans ~~ 107.306 Surplus _.. 2,500,000 2,500,000 
Accts. & billsree.. 409,454 436,488 | Profit and loss__.. 1,145,217 1,099,508 
Advs. to sub. co 100,000 a 
Empl. stock partic. 
fund ales 30,564 23.709 
Investment bonds. 2,905,691 2,670,004 
Mdse. inventory.. 2,209,827 2,860,396 
Total. _...-..-12,757,032 12,593,280 ; 12,757,032 12,593,28) 
x Represented by 174,276 no par shares.—V. 146, p. 3675. 
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Pan American Airways Corp.—To Finance New Equip- 
ment by Issuing Rights— 


Corporation is planning a procurement program to cost approximately 
$6 000,000, consisting of six additional Boeing Clippers and 13 Douglas 
DC-3s. In making the announcement, C. V. Whitney, Chairman, said 
the company plans within three or four months to raise $6,000,000 through 
issuance of rights to shareholders, proceeds to be used for purchase of 
new equipment. 

Delivery of Douglas planes is scheduled for late spring and early summer 
ot 2Uee, while the Boeing Clippers will not be available for 14 months to 

wo years. 

‘The outbreak of hostilities in Europe, resulting both in the curtailment 
of competitive foreign subsidized airlines and the serious restriction of 
normal steamship services in the international field, has greatly advanced 
the need for increased facilities for passengers, mail and express on America’s 
international air routes,’’ Mr. Whitney said. 

_ He pointed out that conditions are more favorable to the firm estab- 
lishment of an all-American air service than at any time since Pan American 
first undertook to meet the competitive advance of European subsidized 
airlines in the Latin-American field more than 10 years ago.—V. 149, p. 1771. 


Pan American Southern Corp. (& Subs.)—Zarnings— 
Calendar Years— 93 1937 
Sales, less cash discounts, returns & allowances___~_$11,015,415 $11,787,800 











Cost of sales & operating expenses_______________ 11,559 ,964 17 ,006 
Net loss, before other inc. & other charges- _____ $544,549 x$370,794 
CPU ED Ss oaccicecnvbbcacasdce py pat ae 423 ,923 398,715 
aS See pit aed 2 ek alee ee a acd ba de a $120,626 x$769,509 
Other charges_____- BREE SI, Fe ee 118,655 108,458 
Prov. for Federal income tax -__-_ __- ss ns kegs i dha 17 ,276 81,770 
Prov. for surtax on undistributed profits. ____—__- ear ek 1,27 
Eg cia anadabacscaen $256,558 «$578,009 
oo, ‘ yee 2 m 683 ,214 
Earns.per sh. on 3,416,069 shs. cap. stk. (par$1)_- Nil $0.17 


x Indicates profit. 
Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $912,771; U. 8. Govt. securities, $669,344; municipal 
securities, $166,950; short-term commercial notes, $1,645,870; notes and 
accounts receivable, $1,288,151: inventories, $2,450,396; investments, 
$9 630,820; fixed assets (net), $3,341,604; prepaid and deferred charges, 
$55,245; other assets, $6,873,024; total, $27,034,175. 

Liabilities—Accounts payable, $389,568; accrued liabilities, $571,936; 
provision for Federal income tax, $17 ,276: capital stock ($1 par) , $3 416,069; 
roy 1 ale $25,166,258; deficit, $2,526,931; total, $27,034,175.—V. 
46, p. 3675. 























Pantex Pressing Machine, Inc. (& Subs.)—Larnings— 
Calendar Years— 1938 1937 1936 1935 
Sales _ _ -- ...--- $1,336,170 $2,129,178 $1,821,859 $949,902 
Cost of goods sold______ 878,777 1,345,177 1,111,296 618,019 

Gross profit on sales $457 393 $784,001 $710,563 $322,883 
Selling, shipping, adver- 

tising & adminis. exps. 439,131 634 248 478,992 307 ,300 

Net profit on opers__- $18,262 $149,754 $231,571 $15,583 
Other inc. less oth. exp- - Fae OY 9,760 27,018 
Reserved for Fed. taxes- 1,400 2,500 50,000 uaa 

P| $16,862 $147,254 $191,331 $42,602 


Consolidated Balance Sheet Dec. 31, 1938 

Assets—Cash, $55,835; accounts receivable, $17,022; instalment notes 
receivable (unpledged), $249,204; instalment notes receivable (pledged to 
secure bank loans of $88,590), $115,070; equity in instalment notes re- 
ceivable (pledged to finance companies), $289,386; inventories, $396,477; 
plant and properties (less reserves for depreciation), $242,844; deferred 
charges, $56,574; total, $1,422,413. fe 

Liabilities—Accounts payable, $53,872; notes payable (bank), 88,590; 
customers’ credit balances, $6,049° accrued liabilities, $30,334; reserves, 
$139,396; $6 cumulative preferred stock, $993,500; common stock (no par, 
29.004 shares outstanding), $29,004; surplus, $81,668; total, $1,422,413. 
—V. 149, p. 1033. 





Parker-Wolverine Co.—Farnings— 

Calendar Years— 1938 1937 19356 
Net saken s er _.. $1,151,163 $2,094,132 $1,507,080 
Cost of sales 1,084 462 1,676,345 1,234,305 
Sell., gen. & admin. & advertising exp. 97 ,318 102,109 78,387 

Operating jwofit __ - te z$30,617 $315,677 $194,387 
Other income (net) ean 4,850 7.706 vt 

Profit | - ness . _ z$20 767 $323 384 $195,977 
a Capitalization of items__- _- ; Sapte a EERE Cr34,732 
Additional income and excess profits 

taxes for 1934 and 1935 ; , ~----- Dr6,115 

rofit before Federal taxes......_.  2$20,767 $323,384 $224,594 

Profit before Federal taxes ; $328 354 34 36 


Normal tax 5 an we 
Surtax on undistributed profits. — ~~ _- aaah 1,500 1,109 
-_ 2320 767 


wi $273 884 $194 606 
Preferred dividends 


: ia 7,563 

Common dividends. - pe es ‘ — y270,000 111,000 
x Includes excess-profits taxes. y Consists of $180,000 paid in cash and 
$90,000 paid in 2% convertible debentures. z Indicates loss. 8 
depreciation thereon, charged to maintenance and repairs in 1934 and 1935. 


Balance Sheet Dec. 31, 1938 ‘ 

Assets—Cash, $74,997: trade notes and accounts receivable (net), $179,- 
400: inventories, $74,695; investments and other assets, $9,882; property, 
plant and equipment (net), $460,507; deferred charges, $23,934; total, 
987 pihites -Accounts payable, $81,105; Federal capital stock tax, $3 ,600; 
reserves, $4,090; 2% convertible debentures, $67,384; common stock (out- 
standing 125.734 no par shs.), $230,752; capital surplus, $188,182; earned 
surplus, $248,301; total, $823,414.—V. 149, p. 1924. 


Pearson Co., Inc.—LEarnings— 


Net profit 

















C ‘ears— 1938 1937 
ay a sbeeee sae cit css ibrana ab iin lesen ages actrees ees _. $1,518,818 $2727 848 
CONS Ee OE BEER. 6 oc ce cacsadesaduccntccccnes 836 546 1,647,739 

ies MT OP GREE o6ccccgeeccecesetave ae $682,272 $1,080,109 
Finance chereus earned on instalm't lease contracts 90 ,223 149,038 

Total gross income ~ .---------- — — $772,495 $1 .229,148 
Bxpemees Glid 6ON08 «2.2 2c nec ccc ccc ccccesceces 853 947 1 137 ,267 

Met loss from operations... .-ccsccocesesseses $81 A452 x$91,880 
Ce BEE, . cart aathanecesendaccesucesonts 21 031 28,133 
NI, 7 ca bctnodadaeetbenesconenen 8,298 66,825 
Pederal ImGewss tASWS. .<cccccecccesececcecesess ce See 

$70,172 x$53,188 


[OO >> , 
x Indicates profit. y The year 1937 inciudes approximtaely nine months 


of w sale operation. 
———— . Balance Sheet Dec. 31, 1938 

Assets—Cash on deposit and on hand, $60,962; instalment lease contracts 
receivable, $1,021,556; trade accounts and notes receivable, $10,121; 
inventory of merchandise, $367,762; miscellaneous assets, $1,287; store 
roperty and equipment (net), $320,214; deferred charges, $13,244; total, 

.795,147. 

| abilities —Notes payable, $260,000; trade accounts payable, $73,114; 
credit balances and customers’ deposits, $12,762; accrued payroll and com- 
mission reserves, $21,473; accrued taxes, $23,117; preferred stock (par $25), 
$287,575; common stock (par $1), 2: Pe surplus, $118,090; 
earned surplus, $625,538; discount on prefe' stock, Dr.$28,757; total, 
$1,795,147.—V. 148, p. 3696. 
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Lehigh Coal & Navigation Cons. 4's, 1954 

Penna. Railroad Serial Secured 4s, 1948-1962 
Philadelphia Electric Co. Common Stock 
Philadelphia Suburban Water 6% Preferred Stock 
Philadelphia Comovany $5 Preference Stock 


YARNALL & CO. 


Members New York Stock Exchange 
N.Y. Telephone— Whitehall 44923 A. T.& T. Teletype—Phia 22 


1528 Walnut St., Philadelphia 














Peerless Weighing & Vending Machine Corp.—arns. 
938 ] 


Calendar Years 19% 937 1936 1935 
Gross rev. from machine 

earnings - - ; oe . a $486 .779 $483 S05 
Gross profit on sales_ _- - es 33 346 35,079 

Total gross revenue $481 063 $551,016 $520,125 $518,884 
Direct cost of revenue, 

excl. of deprecia'’n 


234 ,003 260,762 264 754 253,211 


Gross oper. profit (be- 


fore deprecia'’n)___ $247 060 $290 253 $255,341 $265,674 
Sell., gen. & adm. exps-_ 102,692 102,380 112,812 95,984 
Net oper. profit (before Came Me 
depreciation) = $144,368 $187,873 $142,530 $169,690 
Other income—sundry _ _ 3,851 3,072 8.682 8,724 
Total income........ $148,219 $190,945 $151,212.‘ $178,414 
Deductions from income & 254 19,908 8,518 42,959 
Depreciation. __.____- 92 634 &2,573 81.484 461,799 
Proy. for Fed. inc. taxes 463 1,802 ia hic 
fn $46 S68 $86 ,662 $61,209 loss$326 344 
Divs. on pref. stock. __- 17,996 55,725 e060 oibeeee 


Balance Sheet Dec. 31, 1938 

Assets—Cash, 351,950; accounts and notes receivable, $20,672: inventor- 
ies, $26,943; other receivables, $96,834; investments and advances, $67,772: 
coin operating machines, $1,046,749; finished parts, $72,557: fixed assets 
(net), $20,375; deferred charges, $11,572; patents, $1; total, $1,415,425. 

Liahilities—Accounts payable, $39,371: notes payable, $6,250; accruals, 
$5,609; reserve for loss from fire and theft of weighing and vending ma- 
chines, $1,845; reserve for contingencies, $110,000; $3 non-cum. pref. stock, 
$719,700; common stock (par $1), $97,208: capital surplus, $348,661; 
earned surplus, $86,780; total, $1,415,425.—-V. 146, p. 3813. 


(David) Pender Grocery Co.— Earnings 


Years Ended— Dec. 31,'°38 Jan.1,'38 Jan.2,'°37 Dec. 28, '35 
Sales (net) _- _— $17,930,956 $17,415,661 $16.850,404 $15,616,213 
Cost of sales, selling, de 

livery, administration 





and general expenses_ 17,765,299 17,417,306 16,656,553 15,542,123 

Net operating profit_. $165,657 loss$1,645 $193,851 $74,090 
Miscellaneous income 117,889 118,255 105,328 100,744 

Gross income _ $283,546 $116,610 $299,179 $174,834 
Miscellaneous charges _ 14.988 21,412 26,473 23,136 
Federal and State income 

taxes (estimated) _ _ __ 44,000 20,400 50,069 26,500 
Est. Federal surtax on 

I Dares. watadn 

Net inc. forthe year_. $224,557 $74,798 $206 863 $125,197 
Divs.—C lass A stock ___ 97 ,968 97 ,968 97 .968 97 ,968 
Divs.—Class B stock ___ ae 8 pee ae:  <¢aees 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $308,464; notes and accounts receivable (net), $109,657; 
merchandise inventories, $1,602,946; prepaid expenses and deferred charges, 
$163,775; investments, $3,517; cash surrender value of life insurance 
policies, $26,304; deposits in closed banks, $610; property, plant and 
equipment (net), $900,670; goodwill, $1; total, $3,115,944. 

Liabilities—Accounts payable and accrued expenses, $678,016; accrued 
dividends (class A stock), $8,164; Federal and State income taxes (esti- 
mated), $44,000; reserves for insurance, $8,149; capital stock (30,207 class A 
shares, 65,070 class B shares), $1,517,065; earned surplus, $900,940; 
treasury stock (2,216 shares of class A stock at cost), Dr. $40,391; total, 
$3,115,944.—-V. 149, p. 884. 


Pennsylvania Power Co.—/arnings— 























: Period End. Aug. 31— 1939-—Month—1938 1939-12 Mos.—1938 
Gross revenue aici $338,822 $320,982 $4,221,268 $4,031,205 
Operating exps. & taxes_ 201.598 234,803 2,890,717 2,887,181 
Prov. for depreciation __ 34,000 27.000 380,000 324 ,000 

Gross income_____ ___ $103 ,224 $59,179 $950,551 $820,024 
Interest & other fixed 

I sei: Seta tesla hy na 27 336 25,748 286 852 319,436 

Net income_________ $75,888 $33,431 $663 ,.700 $500,588 
Dividends on pref stock 17,500 17,292 245,504 207 ,508 
Amortization of  pre- 

ferred stock expense __ 3,300 a .”  aenae 

0 SS, $55,088 $16.139 $398 396 ot $293,080 
—V. 149, p. 2753. 

Pennsylvania Power & Light Co.—Earnings— 

Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Operating revenues_____ $3,059,257 $3,132,346 $39,144,999 $38,494,916 
Oper. exps., incl. taxes. «916,110 1,824,902 «21,651,772 22,027,882 
Amortization of limited- 

term investments ___ _ 1,127 1,006 12,504 6,458 
Property retirement re- 

serve appropriations. _ 229,167 218,333 2,836 ,667 2.686 667 

Net oper. revenues___ $1,912,853 $1,088,105 $14,644,056 $13,773,899 
Other income (net) _____ 7,752 8,497 115.779 160,409 

Gross income________ $1,920,605 $1,096.602 $14.759.835 $13,934,308 
Int. on mortgage bonds. 406,250 453.750 65,397,500 5,445,000 
Int. on debentures. ____ 87,917 50,000 637.917 600,000 
Other int. and deduc’ns 69,242 6.425 365.674 194,711 
Int. charged to construc. Cr1,049 Cri25 Cr8,720 Cr11,516 

Net income. __....-- $1,358,245 $586,552 $8,367,464 $7,706,113 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid______________ 3,846,536 3,846,546 

I $4,520,928 $3,859,567 


x As a result of refinancing recently undertaken by the company, a 
credit adjustment of $833,122 was made in August, representing cancella- 
tion of Federal and State income tax accruals made for the first seven 
months of 1939. No accruals were set aside for these taxes in August, 
onaéor probably will be required during the balance of the year. —V. 149, 

Pennsylvania RR.—Equip. Trusts Offered—A banking 
group headed by Salomon Brothers & Hutzler and including 
Stroud & Co., Ine., Dick & Merle-Smith and E. H. Rollins 
& Sons, Inc., on Sept. 29 were awarded $8,865,000 234% 
Seerenent, tress certificates, series J, on a bid of 99.1187. 
The first five and the last five maturities were placed pri- 
vately. The middle five maturities were reoffered Sept. 30 
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Oct. 7, 1939 


at prices to yield from 2.40% to 2.90%, according to ma- 
turity. 

The certificates are dated Oct. 1, 1939 and mature $591 .000 each Oct. 1 
from Oct. 1, 1940 to Oct. 1, 1954, both dates inclusive. Dividends payable 
A.&O. Principal and dividends payable at office of the trustee in Phila- 
delphia, or at option of holder at its agency in New York (which agency 
may be the office of Pennsylvania RR.). Certificates to be issued in bearer 
form in the denom. of $1,000. registerable as to principal only. To be 
issued under the Philadelphia Plan. Trustee, Fidelity-Philadelphia Trust 
Co., Philadelphia, Pa. 

Legal investments, in the opinion of counsel, for savings banks in the 
State of New York 

The certificates are to be unconditionally guaranteed as to principal 
and dividends by Pennsylvania RR. 

These certificates are to be issued pursuant to a lease and agreement 
to be dated Oct. 1, 1939, whichis to provide for the issuance of $8,865,000 
of equipment trust certificates. New equipment estimated to cost $11,- 
820,000 is to be subjected to the terms of the lease and agreement. 

Other bids submitted for the issue were Harriman Ripley & Co.. Inc., 
99.026: First Boston Corp., 98.95: Evans, Stillman & Co., 98.527, and 
Halsey, Stuart & Co., Inc., 97.6777. V. 149, p. 2094. 





Peoples Water & Gas Co.—Acquisitions, &c.— 

The Peoples Water & Gas Co., Peoples Light & Power Co., West Coast 
Power Co. of Del., Mississippi Public Service Co. and West Coast Power 
Co. of Oregon have filed with the Securities and Exchange Commission a 
joint and combined application (File 32-174) under the Holding Company 
Act covering a series of transactions under which it is proposed that Peoples 
Water & Gas Co. will acquire the gas properties presently owned and 
operated by Mississippi Public Service Co. in the State of Minsissippi and 
that West Coast Power Co. of Oregon will acquire the water properties 
presently owned and operated by Peoples Water & Gas Co. in the States 
of Washington and Oregon. 

All of the outstanding common stock of Peoples Water & Gas Co. is held 
by Federal Water Service Corp., which is a direct subsidiary of Utility 
Operators Co. West Coast Power Co. of Del., Mississippi Public Service 
Co. and West Coast Power Co. of Oregon are wholly-owned subsidiaries of 
Peoples Light & Power Co.—V. 149, p. 1336. 


Petroleum Corp. of America—Asset Value— 

The company reports as of Sept. 30, 1939, a net asset value of $13.38 
per share on 1,944,700 shares of capital stock outstanding at that time. 
This compares with net asset values of $10.78 per share on June 30, 1939; 
$13.08 on Dec. 31, 1938; and $13.05 on Sept. 30, 1938.—V. 148, p. 3238. 


Philadelphia Co.—Financing Planned— 


The company announced Oct. 5 that a special meeting of stockholders 
has been called for Dec. 5 at the company’s headquarters in Pittsburgh 
to vote on proposals authorizing changes in the company’s capitalization 
and amendments to its by-laws. 

According to present plans, the financing probably will consist of the 
issuance and sale of approximately $40,000,000 of new debentures and 
$25,000,000 preferred stock, convertible into common stock of the Du- 
quesne Light Co., main operating subsidiary of the Philadelphia Co. 
The presently outstanding 5% bonds are secured by all of the outstanding 
2,152,828 common shares of Duquesne Light. It is planned that the 
new debentures also will be secured by the Duquesne Light equity. How- 
ever, through the conversion features of the financing program, it is expected 
that a portion of the Duquesne Light common stock will be distributed 
to the public. 

Proposals which stockholders will be asked to approve at the special 
meeting are summarized as follows: 

(1) To increase the authorized capital stock of the company in an 
amount not to exceed $65,000,000 in aggregate par value or stated capital 
by creating and authorizing a new class of preferred stock. This stock will 
be entitled to cumulative dividends and will have priorities as to divi- 
dends and, in the event of liquidation, to assets over the present classes 
of preferred and preference stocks outstanding 

(2) To increase the authorized indebtedness of the company to $100.- 
000,000 so that the aggregate indebtedness at any one time outstanding, 
whether represented by bonds or other evidence of indebtedness now out- 
standing or hereafter issued, may be any amount not exceeding such sum. 

(3) To change or alter the voting rights of the holders of any or all 
of the shares of the company’s authorized or outstanding capital stock 
in such a manner as may be specified. 

(4) To reduce, by an amount to be determined, the stated capital 
applicable to the authorized common stock of the Philadelphia Co., 
without changing the number of shares, and to reduce the 5% preferred 
stock in the amount of $1,426,600 by canceling and retiring 142,660 shares 
of such stock now held in the treasury of the company. 

(5) To authorize directors, upon the approval of shareholders, to create 
a capital surplus, against which charges against surplus may be made. 

The company has outstanding, in addition to its $60,000,000 of 5% 
secured bonds, 1,585 shares of 5% non-cumulative $10 par preferred stock; 
491,140 shares of 6% $5 par cumulative preferred stock: 100,000 shares 
of no-par cumulative preference stock, and 53,868 shares of 5% cumalative 
preference stock. Total preferred stock capitalization amounted to a par 
or stated amount of $87,965,279 on June 30, 1939. 

The company contemplates that, upon approval of the program by 
stockholders, public distribution of the new securities will be made, market 
conditions permitting, by an underwriting syndicate headed by Kuhn, 
Loeb & Co. and Smith, Barney & Co.—V. 149, p. 2095. 


Philadelphia Electric Co.—Files for $10,000,000 Notes 
and 50,000 Shares of Preferred Stock— 


The company filed Oct. 5 an appiication with the Securities and Ex- 
change Commission covering the issuance and private sale of $10,000,000 
of 244% promissory notes maturing serially from 1940 to 1949, and 50,000 
shares of no par value $4.25 dividend preferred stock. 

The securities are to be sold privately to life insurance companies as fol- 
lows: Prudential Insurance Co. of America. $8,500,000 notes, 25,000 
shares of preferred stock: Penn Mutual Life Insurance Co., $1,500,000; 
New York Life Insurance Co., 25,000 shares. 

The proceeds from the notes, together with other funds of the company, 
will be applied to the payment at maturity of $10,000,000 of 14%% six- 
month promissory notes, Maturing on Oct. 26, and held by certain banks. 

The proceeds from the preferred stock will be used to reimburse the 
company in part for expenditures for acquisitions and improvements to its 
utility plant, and to provide additional working capital. The company is 
part of the United Gas Improvement Co. system.—-V. 149, p. 743. 


Philadelphia & Reading Coal & Iron Co.—./udge 
Kirkpatrick Succeeds in Charge of Reorganization Proceedings— 


U.S. District Judge William H. Kirkpatrick will supervise the reorganiza- 
tion proceedings of the company under Section 77B, taking the place of 
Judge Oliver B. Dickinson who died Sept. 16. 

Judge Kirkpatrick set Nov. 9 for the hearing of several ‘‘minor’’ matters 
in the case, but fixed no date to consider the major problems of the solvency 
or insolvency of the company and whether the trustees or an examiner 
should be appointed in place of its present management. Hesaid he wanted 
to give some study to the whole case before going into these vital proposi- 
tions as he is not very familiar with the complex situation.—V. 149, p. 2095. 


Pierce Petroleum Corp.— Stock Distribution— 

A distribution of 25,000 shares of no par Consolidated Oil Corp. common 
stock is being made, as of Oct. 10, 1939 to stockholders of this corporation, 
in liquidation, of record at the close of business April 10, 1939. The dis- 
tribution is being made at the rate of 1-100 of a share of Consolidated Oil 
common for each share of no par value stock of Pierce Petroleum.—yV. 148, 
p. 2911, 1654. 


Pittsburgh Plate Glass Co.— New Secretary— 

Howard B. Brown of Philadelphia has been made Secrerary of this com- 

ny, succeeding the late Carl 8. Lamb, it was announced on Sept. 27 by 
i. S. Wherrett, President.—V. 148, p. 1972. 


Pleasant Valley Wine Co.—Earnings 





Period Ended July 31— 1939—3 Mos.—1938 1939—9 Mos.—1938 
+.) eee $8.852 $851 prof$25,120 prof$9,564 
y Earnings per share --- Nil Nil $0.10 $0.04 


x After taxes, depreciation, &c. y On capital stock.—V. 149, p. 267. 
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Pittsburgh Thrift Co.— Smaller Dividend— 


Company paid a dividend of 15 cents share on its common stock, on 
Sept. 30 to holders of record Sept. 10. eguiar quarterly dividend of 17% 
cents per share was paid on June 30, last.—V. 147, p. 3920. 


Plymouth Oil Co.—Acquisition— 

Company has acquired the property of Cascade Petroleum Co. in the 
Bennett field of Yoakum County, Texas. The property consists of 1,040 
— and contains two wells which are producing from approximately 5,200 
eet. 

Plymouth will begin active drilling operations on the property at once. 
sane renaee was for cash and payment out of oil produced.—V. 149, p. 


Portland Gas & Coke Co.—Earnings— 


Calendar Years— 1938 1937 1936 
Operating revenues _-__-_-_ $3,444,225 $3,400,133 $3,266,799 
Oper. exps. (incl. taxes). 2,681,985 2,668,218 2.600 ,059 


$762,240 $731,915 $666,740 
r2 675 Dr3 ,654 Dr4,488 
$759 565 $728,261 $662,252 
487 ,250 487 ,250 487 ,250 
54,373 48,914 51,232 
Cr634 Cr127 





$540,052 
Dr2,295 

$537 ,757 
487 ,250 

427 


Net revs. from oper_-_ 
Other income (net) 

Gross corporate inc_-- 
Int. on mtge. bonds__-- 
Other int. & deductions_ 
Int. charged to construc- 
Wet imonmee.....65..  §216,570 $192,224 
Divs. on 7% pref. stock. 67,481 134,962 
Divs. on 6% pref. stock_ 9,322 18,643 
Balance, surplus $141,773 338,618 

Balance Sheet Dec. 31 
1937 

3 











$123,770 


1938 
Assets— Liabilities— $ 
Plant, prop., fran- 7°% cum. pref. stk. 

chises, &c 21,941,954 24,183,203 ($100 par)___.. 5,458,000 
Inv. & fund accts 5,207 7,515'6% cum. pref. stk. 871,200 871,200 
Cash in banks (on x Common stock. 3,513,000 6,000,000 

demand) 796,887 509,206 | Long-term debt 10,045,000 10,045,000 
Special deposits ___ 241,666 238,427 | Accounts payable- 206,165 171,157 
Notes receivable__ 810 _... |} Customers’ depos- 42,680 41,968 
Accts. receivable_ 799,467 932,549 | Accrued accounts - 663 354 673,115 
Mat'ls & supplies. 213,637 229,359 | Misc. curr. liab__- 3,587 4,861 
Prepayments _____ 6,444 11.673 Matured interest 4.752 3,877 
Misc. curr. assets 12,932 12,201 | Consign. (contra) - . ‘ 651 
Consign. materials Deferred credits 8,936 

(eomtra)....... anna 651 Contrib. in aid of 
Reacq. cap. stock- 59,500 59,500 construction -__- 190 
Deferred charges _ - 50,511 94,817 | Reserves___._.___. 2,518,808 
Earned surplus. - 793,344 

Total ..24,129,016 26,279,102 Total 24.129.016 26,279,102 

x Represented by 305,130 no par shares in 1938 and 330,000 no par 
shares in 1937.—V. 149, p. 2096. 


Portland Gas & Light Co.—75-Cent Preferred Dividend— 

The directors have declared a dividend of 75 cents per share on the $6 
cumulative preferred stock, no par value, payable Oct. 15 to holders of 
record Oct. 2. This compares with 50 cents paid on July 15; April 15 and 
Jan. 15, last; dividends of 75 cents were paid on April 15 and Jan. 15, 1938, 
and previously regular quarterly dividends of $1.50 per share were dis 
tributed.—-V. 149, p. 422. 


Postal Telegraph & Cable Corp.—-Appeal Date Set 

The United States Circuit Court of Appeals, Oct. 2. as a ‘‘matter of 
ublic policy’’ granted the application of counsel for the Lehman bond- 
olde.s' protective committee for a preference date for argument of the 
appeal from confirmation of the reorganization plan taken by the Com- 
mercial Cables Staffs Association, a union. The court directed that argu- 
ment be heard on Oct. 13. Because the case is listed far down on the 
general calendar it would not ordinarily be reached before the middle or 
end of November. 


Bondholders Deny Employees Are Creditors of Company— 

A brief denying that members of the Commercial Cable Staffs Associa 
tion were creditors of the corporation was filed Sept. 29 in the Federal 
Circuit Court of Appeals by Javits & Javits, counsel to the Stewart com- 
mittee for Postal bondhojders. Counsel for the employees association have 
filed an appeal from a Federal court ruling that the plan of reorganization 
for Postal should be consummated. 

The brief filed Sept. 29 asserted that the employees were not in any way 
aggrieved by the plan, and denied that the International Telephone & 
Telegraph Corp. was receiving preferential treatment. It also denied the 
contention that the new company which is to be formed for management of 
Postal’s land lines would be left without adequate working capital.—V. 
149, p. 2096. 


Power Corp. of Canada, Ltd.— Vonthly Output— 

Power production of affilated and subsidiary companies of this company 
for August amounted to 203,311,723 kwh. against 193,144,561 kwh.. in 
August, 1938, increase of 10,167,162 kwh. or 5.3%. This was the 12th 
successive monthly increase to be reported.—V. 149, p. 1628. 


(Geo. E.) Prentice Mfg. Co.—-Ertra Dividend 
Directors have declared an extra dividend of 50 cents per share in addi- 
tion to the regular quarterly dividend of 50 cents per share on the common 
stock, par $25, both payable Oct. 15 to holders of record Oct. 1. Extra of 
$1 was paid on July 15, last, and on Dec. 15, 1938.—-V. 149, p. 267. 
Protective Indemnity Co.—Registers with SEC 
See list given on first page of this department.—V. 145, p. 4126. 
Public Electric Light Co., St. Albans, Vt.——Bonds Sold 
Privately. The company in August sold privately $2,165,000 
Ist mtge. 334 % bonds series D, due April 1, 1961. Proceeds 
were used to retire outstanding bonds ($2,100,000) on Aug.10 
Series D bonds are callable at 107% to Mar. 31, 1941, 107 to Mar. 31, 
1943, 106% to Mar. 31. 1945, 106 to Mar. 31, 1947, 105% to Mar. 31, 
1949, 105 to Mar. 31. 1951. premium 44% less each year to Mar. 31, 1960. 
Call price 1004 Apr. 1, 1960 to Mar. 31, 1961.—V. 149, p. 2096. 
Public Service Co. of Indiana—JLurnings 
Period End. Auq.31— 1339—8 Mos.—1938 1939—-12 Mos.—1938 
Operating revenues ____.$10,532,080 $9,332,635 $15,734,266 $14,311,751 
Oper. exps. and taxes... 7,536,946 6,719,828 11,089,879 10,104,391 
2,612,808 $4,644,387 $4,207,360 
Dr198,460 Dr283,204 Dr388,931 
$2.813.673 $2,414,348 $4,361,183 $3,818,429 
1,892,212 1,931,353 2,865,403 2,914,513 


~ $921,461 $482,994 $1,495,780 $903,916 


5,458,000 


2,343,853 
656.035 


Net operating income. $2,995,134 
Other income_________- Dr181,461 


Interest & other reducts_ 


Net income 
—V. 149, p. 1772. 
Public Service Electric & Gas Co.——-Euarnings 
Earnings for the 12 Months Ended Aug. 31, 1939 
Operating revenues 
Operating expenses 
Maintenance 
Depreciation 


$102.581,345 

33,170,780 

6,815,978 

7 623 980 

19 226,471 

. $35,744,136 

839.115 

$36 583,251 

8,135,248 

| Net income ewer (tits op tniinminnn Gee 

x’Bond interest, amortization of discount, rentals and miscellaneous 
deductions from income.—V. 149, p. 1189. 


= 
Total utility operating income 
Other incotite (Met) ............. 


| = . 
¥ Gross income 
x Income deductions 
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Puget Sound Power & Light Co. (& Subs.)—Earnings 


12 Months Ended Aug. 31— 1939 1938 

Operating revenues $16,314,699 $16,131,991 

x Balance after operation, maintenance and taxes. 7,249,432 atte 
’ +f 

y After appropriations for 


y Balance for dividends and surplus 2°041/311 


x Includes non-operating income 
retirement reserve.—V. 149, p. 1926. 


Radio Corp. of America—Conclude Patent License Agree- 
ments— 


Corporation and Farnsworth Television & Radio Corp. announce that 
they have entered into patent license agreements whereby each party has 
acquired the right to use the inventions of the other in the fields of television 
and in other fields of their respective businesses. adio Corporation 
acquired a non-exclusive license under the patents of the Farnsworth Corp. 
for television receivers, for television transmitters and other radio and sound 
recording and reproducing apparatus. The Farnsworth Corp. acquired 
a standard, non-exclusive license for broadcast and television receivers and 
electrical phonographs under the patents of Radio Corp., and also other 
non-exclusive licenses for television and broadcast transmitters and for its 
other fields of business. Neither corporation acquired any right to grant 
sub-licenses to third parties under the patents of the other corporation. 


Reduces Bank Loan to $4,000 ,000— 

Corporation by payment of $1,000,000 cash on May 26, reduced the 
amount of its 15¢% bank loans, due in 1941, to $4,000,000, the company 
reported to the Securities and Exchange Commission in a statement released 
Oct. 3 by the New York Stock Exchange.—V. 149, p. 1036. 


Railway Express Agency, Inc.—JZarnings— 


Period End. July 31— 1939—Month—1938 1939—-7 Mos.—1938 
Charges for transpt'n___$11,391,018 $10,218,814 $92,891,710 $84,304,780 
Other revenues & income 243 ,783 228 ,277 1,606,285 1,542,675 


Total revs. and income$11 634,801 $10,447,091 $94 497,995 ‘ 
Operating expenses 8,282,538 7,338,915 58,741,453 
Express taxes____..____ 546 094 493 ,297 3,851,050 
Interest & discount on 

funded debt________- 80,995 134,342 547 455 
Other deductions _______ 8,847 6,476 53,599 

x Rail transp revenue $2,716,327 $2,474,061 $31,304,439 $25,958,267 

x Payments to rail and other carriers—express privileges. 

New Director— 

L. W. Baldwin, chief executive officer and former President of the 
Missouri Pacific RR, was on Sept. 26 elected a director of this company. 
He succeeds A. D. McDonald, President of the Southern Pacific Co. Pre- 
viously E. M. Durham, chief executive officer of the Chicago Rock Island 
& Pacific Ry., had been elected to the position but he found that his duties 
we Rock Island prevented him from assuming the post.—V. 149, 
p. 1486. 


Reo Motor Car Co.—Reorganization Plan— 

Judge Arthur F. Lederle of the U. 8S. District Court, Detroit, has approved 
aplan forreorganization of the company subject to approval of stockholders 
at a special meeting to be held as soon as possible. 

The plan provides that stockholders exchange their shares for voting 
trust certificates of a new corpgration to be formed, to acquire all assets 
and assume all present liabilities. A $2,000,000 loan is to be secured from 
the Reconstruction Finance Corporation for working capital with a proviso 
that three trustees, appointed by the Court, remain in control of the corpo- 
ration’s operations until the loan is repaid. 

Claim of preferred and secured creditors will be taken over by the new 
corporation and their status not affected. Unsecured commitment claims 
for materials ordered by the corporation and not accepted amounting to $5' 
are to be paid in cash immediately. Other unsecured claims will be paid 
a the trustees dispose of certain segregated assets valued at approximately 

1,837 ,000. 

The three trustees whom Judge Lederle has indicated will be appointed 
are: John W. Miner, Jackson, Mich., banker and attorney; George B, 
Judson, President of the Warbeek Bank, Detroit, and Otto C. Sey erth, 
President of West Michigan Steel Foundry Co. 

The voting trust certificates are to be listed on the New York Stock 
Exchange and the voting trustees are to name the first board of directors 
of the new company and cturn the corporation over to the board afcer the 
RFC loan is fully repaid. 

A cost analysis and financial program for the reorganized company pre- 
pared by Theodore I. Fry, trustee appointed by the Court, indicated that 
the company on its new basis could break even on sales of 5,000 trucks 
annually and would be showing a substantial profit on annual sales of 6,600 
units Hesaid that Reo produced and sold 7,000 units in 1938 and 13,500 
in 1937. 

The reorganization plan, if approved by stockholders, will be declared 
operative by Judge Lederle early in October, he indicated.—V. 149, p. 2097. 


Rhine-Ruhr Water Service Union—SEC Drops Bond 
Case— 

The Securities and Exchange Commission dropped Sept. 29 its proceed 
ing to determine whether the registration of Rhine-Ruhr Water Service 
Union 25-year sinking fund 6% external gold debentures of 1953 should be 
suspended or withdrawn. The Commission said the company has now 
filed its annual reports for the years ended on Dec. 31, 1936, and Dee. 31, 
1937, failure to file which was the basis for the proceeding. 

The German name of the registrant is Wasserwirtschaft Im Rheinisch- 
Westfalischen Industriegebiet (Ruhrkohlensezirk) G. m, b. H.—V. 144, 
p. 1975. 


Royal Typewriter Co., Inc. (& Subs.)—Farnings— 


Years Ended July 31— 1939 
x Net profit from operation 2,62 
State franchise, &c., taxes 
Federal normal income taxes_-__- - ~~ 
Federal surtax on undistributed profits 


(net). 








Net profit for the period lg $1,526,172 
Adjustment of reserves for taxes, prior years 716 { 4,858 
Adjust. of reserve for deprec. of certain fixed assets / (15,874 


Total bt ae ncccesacccess O1008,308 91550205 
Provision for possible further 1:osses on investment 

in and advances to foreign subsidiaries 20,737 33,001 
Cash dividends paid——On preferred stock 263 883 263 ,883 

On common stock 805,854 805,854 
$563 829 $444,164 
6,062,545 5,618,381 


= $6,626,374 $6,062,545 
Earnings per share on 268,618 shares common 
stock a. par).... : waee ees a ee Soe $5.18 $4.70 
x After depreciation, charges and provision for doubtful accounts, but 
before provision for taxes. 
Consolidated Balance Sheet July 31 
1939 1938 
Assets s 
Cash on hand, in 
banks & in trans 
x Drafts & accts 
receivable . 4,141,279 
Inventories . 3,806,894 
Inv. in & adv. to 
foreign subsid's 297,513 
y Real estate, ma- 
chinery & equip 
Def. chgs. to exps 
Patents, licenses & 
goodwill 1 1 


Surplus - - - 
Surplus, July 31 


Surplus, July 31- 


1939 1938 

Liabtlittes 
Accounts payable 
1,479,043 | Commis’ns payable 
Accr. Fed., State 
3,207,940 & munic. taxes 71 
3,452,790} Sals.. wages, &c 143,355 
Unredeemed mdse. 

coupons _ . . 
Cum. pref 
2,312,850 (par $100) 

166,248 | z Common stock 
GE éiccnne 


$ 
143,464 
61,922 


$ 
206,814 
954,956 97,689 
571,496 532,413 
69,246 
321,091 32,120 32,004 
stock 
3,769,750 

268,618 
6,062,545 


3.769.750 
268,618 
6,626,374 


2,250,945 
264,630 


Total 11 716.218 10 939,962 

x After reserve for doubtful accounts. 
of $3,084,913 in 1939 and $3,201,001 in 1938. 
né par shares.—V. 149, p. 887. 





Total 11 716.218 10,439,962 
y After reserve for depreciation 
Represented by 268,618» 
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Reynolds Investing Co., Inc.—0ct. 1 Coupons— 

Interest coupons on the debentures, dated Oct. 1, was paid. The trustees 
John Gerdes and James D. Carpenter Jr., said that ‘‘payment of interest 
at this time should not be taken as an assurance that interest coupons due 
April 1, 1940, and subsequently, will be paid. On the other hand, this 
notice should not be taken to indicate that such future interest will not be 
paid.’’—V. 149, p. 1338. 


Roan Antelope Copper Mines, Ltd.—VFinal Dividend— 


Company declared final common dividend of 3 pence on each five shilling 
unit of common stock, less tax at estimated rate of 3s. 84d. in the pound. 

Date of annual meeting and payment of dividend will be announced 
later.—V. 149, p. 1190. 


St. Lawrence Flour Mills Co., Ltd.—Earnings— 























Years End. Aug. 31— 1939 1938 1937 1936 
Net operating profit--.. $273,127 $53 ,278 $211,711 $210,628 
Directors’ fees___-.---- 5,000 5,000 5,000 5,000 
oo aaa ke 593 1,502 Sa 
Officers’ remuneration - 36,975 34,100 38,000 31,584 
De ptikisane  <Oihebs- «-~ée iorialiailial re 2,428 
DERE Rwcncncae enka pnbans “nena 5,145 
Depreciation. —_._.----.- 30,000 30,000 28 S07 30,988 
TSN (OE. cn nacsencss 39,000 648 26,782 27,808 

oo , $161,558 loss$17,972 $112,301 $107,675 
Preferred dividends - --- 40,250 40,250 40,250 40,250 
Common dividends. - - - - 54,000 36,000 33 ,000 36,000 

a e $67,308 def$94,222 $39,051 $31,425 
Previous surplus- _ ----- 411,333 505 555 466,504 x435,079 

Profit and loss balance $478,641 $411,333 $505,555 $466 504 

x After income tax adjustment. 

Balance Sheet Aug. 18 
Assets— 1939 1938 Liabilities 1939 1938 
CRs cosas on $3,660 $13,556| Bank loan__-_--- $170,000 ; » 
Accts. receivable. - 193,233 228 ,420| Bank overdraft _- 11,120 
Other receivables. 24,137 25,924) Funds on deposit - - -_ $37,015 
Inventory - nee 600,440 375,148 | Accounts payable 33,306 148,530 
Accrued interest on Div. declared _. 18,000 - 
investments -_ _ - 2,590 2,567 | Unclaimed divs_-_- 3,219 3,021 
Prepaid insurance 4,627 4,787) Income tax_____- 39,000 956 
Investments _____ 153,250 163,500 | Contingent reserve 30,000 30,000 
Dom. of Can. bds. 11,150 oe Preferred stock... 575,000 575,000 
i) 634,877 661,729|Common stock... %269,777 «269,777 
Goodwill, &e 1 1 | Surplus. 478,541 411,333 
$1,627,965 $1,475,632 _..$1,627,965 $1,475,632 





Total ... Total - 
x Represented by 36,000 no par shares.—V. 148, p. 1488. 


St. Louis-San Francisco Ry.—70 Pay Interest on Kansas 
City Fort Scott Bonds— 


The trustees (J. M. Kurn and John G. Lonsdale) announce that, pursuant 
to court order dated Sept. 29, 1939, og will pay on Oct. 16 the amount 
of the Oct. 1, 1933, interest in respect of Kansas City Fort Scott & Memphis 

y. ref. mtge. 4% bonds. 

Certificates of deposit should be presented for stamping and payment of 
the interest to Bankers Trust Co., 14 Wall Street, N. Y. City. 

Coupons of Oct. 1, 1933 should be detached and presented at the office 
of C. W. Michel, Executive Eastern Representative, Room 1949, 120 Broad- 
pn. PReh Y. City. Checks will be sent to the holders of fully registered 


nds. 

The Court also entered an order authorizing the trustees to pay back 
interest on St. Louis-San Francisco Ry. prior lien bonds and consolidated 
mortgage amounting to approximately $1,834,857 bonds. 

Prior lien ‘‘A’’ bonds will receive $8.72 per $1,000 bond and prior lien 
“B" bonds $10.90 per $1,000 par value, with proportionate payment to 
bonds of lesser face value. 

Consolidated mortgage ‘‘A."’ will receive on account of March 1, 1933 
coupon, $8.37 per $1,000 bond and consolidated mortgage ‘‘B'’ bonds 
$11.16 per $1,000 bond, with proportionate payments to nds of smaller 
par value.—V. 149, p. 2097. 


Safeway Steel Scaffolds Co. of Wis.—Larnings— 


Earnings for 9 Months Ended Aug. 31, 1939 
Sc A ns aban $205,479 
67,206 


San Diego Consolidated Gas & Electric Co.— Earnings 


Year Ended Aug. 31— 1939 1938 
Operating revenues. .......................... $8,645,848 $8,290,661 
ORGPACION. . ooo ccce ae EE Eee Sa OO 3,013,718 

aintenance and repairs._.................... 699 ,503 587,190 
Depreciation._____-_ ER ION UR ETE Re . 1,370,000 1,335,000 
Amortization of limited-term investments. ______~ 460 he aoe 

ee ee - ae eace. See 1,207 ,212 
Provision for Federal income taxes_______._____- 282,008 205,592 

Net operating income_______~ Dien ch crate Siena $2,122,588 $1,941,949 

_  ~§ ota aa lis eae nee ena 425 3¢ 








Gross income...____........-- _u----e----- $2,123,013 $1,942.339 
Interest on funded debt_____________. ata iatiiixt 620,000 620 ,000 
Amortization of debt discount and expense 61,954 61,954 
Other interest (met) _______- See ke ee ie eile Cr2.166 Cr34,979 
Miscellaneous deductions. ______________- a: * 7,490 5,100 

SS OE eee “$1,435,735 $1,290,265 
—V. 149, p. 1772. ; 

San Nap Pak Mfg. Co., Inc.— Registers with SEC— 

See list given on first page of this department.—V. 145, p. 1273. 

Savannah Electric & Power Co.— Earnings— 

12 Months Ended Aug. 31— 1939 1938 
ie a $2,310,926 $2,228,576 
x Balance after operation, maintenance and taxes. 1,068,639 979,016 
y Balance for dividends and surplus.____________ 415,459 352,217 


x Includes non-operating income (net). y After appropriations for retire- 


ment reserve.—-V. 149, p. 1927. 


Schulte Retail Stores Corp.—Committees Urge Assent 
to Plan— 


A joint letter was mailed Oct. 4 to holders of the 8% cumulative ($100 
par) preferred stock by the McRoberts & Morris stockholders committees, 
announcing that the plans of reorganization of this company, of the Schulco 
Co., Inc., and of Huyler’s of Delaware, Inc., have been approved by the 
Federal Court ‘‘as feasible and fair and equitable to the various classes of 
creditors and security holders of each company.”’ 

The letter said that an important provision in the plan relates to the 
settlement for $350,000 of the U. 8. Government's transferee tax claims, 
which aggregated $4,091,210 with interest. It adds that the City of New 
we may make claims against the company for unpaid sales taxes of about 


Under the plan, the holder of each share of Schulte 8% preferred will 
receive 314 common shares of the new Schulte Co. A total of 677.670 
shares of such new common stock is expected to be outstanding upon 
consummation of the plan, of which 281,118 are to be issued to the holders 
of the old preferred stock, the letter said. In addition, authorized common 
stock aggregating 1,475,000 shares will be reserved for conversion of new 
preferred stock .—V. 149, p. 2097. 


Schumacher Wall Board Corp.— Accumulated Div.— 
The directors have declared a dividend of $1 per share on the $2 cum. 
partic. pref. stock, no par value, payable Nov. 15 to holders of record 
Nov. 4. This compares with 50 cents paid on . .15, and May 15, 
last; $1.50 paid on Feb. 15, last, and on Nov. 15, 1938 and with 50 cents 
id on Aug. 15 and July 15, 1938, and on Aug. 16, May 15 and on Feb. 15, 
937, this latter being the first dividend paid since Ma ee Yh when a 
-—.V 149, p. 1628. 


regular quarterly dividend of like amount was distribut 
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Oct. 7, 1939 


Shakespeare Co.—Stock Dividend— 
Company paid a stock dividend of 100% on the common stock on Oct. 2 
to holders of record Sept. 25.—V. 148, p. 3542. 


Shaler Co. (& Subs.)—E£arnings— 


Earnings for 8 Months Ended Aug. 31, 1939 


ee Sees Bee ee I 6 i's baad a ces ehdaprocchnedeseadeud $72 .692 
Beening. per oe on 99,849 shares class B stock...--.-.------- $0.53 
—vV. 149, p. 123. 


Shawmut Bank Investment Trust—£arnings— 








6 Mos. End. Aug. 31— 1939 1938 1937 1936 
Interest and dividends__ $67 ,730 $59 237 $58,117 $102,239 
Net prof. on secur. sold - 34,301  loss96,939 53 ,906 393 

Total income. _ _----- $102,031 loss$37,702 $142,023 $102,632 
Administrative expenses 11,043 0,456 12,653 12,226 
Interest paid & accrued - 106,872 108,181 12,652 118,457 
Federal capital stock tax __---- chekn x5 ,045 2,162 
Tax on Canadian divs_- - 1,162 148 152 112 

Ss wcbeuusdeaesine $17,046 $156,487 prof$11,521 $30,325 


x Federal surtax on undistributed profits and Federal capital stock tax. 
Balance Sheet Aug. 31 


Assets 1939 1938 | Liabilities— 1939 1938 
Investment _ _ - —- yv$2.928,285 $2,623,861 | Debent. and notes 
Accrued interest & aa $4,199,000 $4,273,000 
divs. receivable- 360 360 | Reserve for capital 
Cash - . — 218,621 640,014 stock tax____- 441 333 
|Acer'dint. payable 115,200 57,600 
| Defielt.....- ; 67,033 107,345 


| Unrealized apprec. 
of securities___D7r1,100,342 Dr959,354 


Total.... .. $3,147,266 $3,264,235 | ce $3,147,266 $3,264,235 

y Aggregate cost per books $4,028,627. ; : 

Note—Stock consists of 75,000 shares of no par value in part issued and 
outstanding and the balance issuable on conversion of warrants outstanding. 
—V. 149, p. 423. 


Shenango Valley Water Co.—Earnings— 




















Calendar Years— 1938 1937_ 1936 1935 _ 
Gross oper. revenues --_— $266 662 $268,549 $247 .846 $227 550 
Operating expenses 126,221 129,080 107 ,097 83 .368 

Net inc. from operat’ns $140,441 $139,469 $140,749 $144,181 
Non-operating revenue_ 1,249 1,176 2,189 1,427 

Total inc.—all sources $141,690 $140,645 $142,939 $145,609 
Interest deductions __-—._ 60,000 59.992 70,291 64,800 
Depreciation - —_ ~~~ -- 24,000 24,000 24,000 24,000 
Amortiz. debt discount a 

and expense - - - .- CIE 5,185 5,635 2,881 1,515 

Net corporate income _ $52,505 $51,017 $45,765 $55,293 
Preferred dividends - - - - 26 ,292 26,292 26,292 26 ,292 
Common dividends_ - - - - 20 000 10,990 10,000 20,000 

BD sé anchakwess $6,213 $14,725 $9,473 $9,001 


Balarce Sheet Dec. 31, 1938 

Assets—Plant and property, $2,250,009 8S. V. W. Co. 6% treasury, 
$46,800: invested in securities, $136,935; other investments, $14,325; 
sinking fund assets, $16,875; interest special deposit, $695: cash on hand 
and in banks, $6,108; cash (Potland National Bank), $63,636; accounts 
receivable, $23,762; materials and supplies, $9,244; unbilled water service, 
$14,910 prepaid insurance, $115; unamortized debt discount and expense, 
$72,854 total, $2,656,268. 

Liabitilies—Common stock, $10,000; 6% preferred stock, $485,000; 
Ist mtge. 4% bonds, $1,500,000; notes payable, $27,500; consumers’ de- 
posits, $1,895 accounts payable, 33.771; coupons payable, $695; dividends 
yayable, $2,191: interest accrued funded debt, $15,0C0; reserve loss, closed 
Cane, $500; interest accrued unfunded debt, Dr $146; interest accrued, con- 
sumers’ deposits, $1,379; taxes accrued, $13,689; surplus and reserves, 
$594,795; total, $2,656,268.—V. 147, p. 280. 





Sloane-Blabon Corp.—Earnings— 
6 Months Enaed June 30— 1939 _ 1938 
Net income after all charges...............-.-.-- $175,655 loss$203,219 


—V. 148, p. 3857. 

South Bend Lathe Works—Stock Offered—Ames Eme- 
rich & Co., Ine., and Paul H. Davis & Co. are offering at 
market 25,000 shares ($5 par) capital stock. The stock does 
not represent new financing for the company. 


For the 30 weeks ended July 29, 1939, the company reports net profit 
of $192,685 after depreciation and Federal income taxes, equal to $1.65 a 
share on the 120,000 shares of capital stock outstanding.—V. 149, p. 1929. 


South Carolina Power Co.—Larnings— 


Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue _ -_ _ _- _.. $279.761 $277,621 $3,528,713 $3,341,931 














Oper. expenses & taxes.. 176,058 158.718  2,068;896 1.989'641 
Prov. for depreciation _ - 31,250 31,250 383 ,752 390,000 
Gross income____---- $72,453 $87,653 $1.076,065 $962,290 
Int. & other fixed chgs- - 54,844 57 .267 672,728 688 ,046 
Cf eee $17,609 $30 386 $403 337 $274,244 
Divs. on pref. stock --- 14,286 14,286 171,438 171,438 


Balance. ._- tm $3,322 $16,100 $231,899 $102,806 


—V. 149. p. 1339. 
Southeastern Gas & Water Co. (& Subs.)—Eurnings— 











Calendar Years— 1938 1937 1936 
Gross operating revenues___.......-. $599,972 $664 567 $690,415 
Oper. exps., Maint., deprec. & de- 

SERRE GINS SRN s a «one ce ccctccss 447 578 474,897 489,085 

Net operating income_-_-----.--.-- $152,394 $189,670 $201,330 
Non-operating income. ----.-....--.-. 4,506 5,369 6,351 

tt SE, .. i necssdsocncedane $156 .900 $195,039 $207 681 
Charges of subsidiaries. _.-.....-.-- 23 ,812 24,987 24,499 
Int. charges of Southeastern Gas & 

2 ey eer 180,825 180,640 179,726 

Pee Ga oh hb cccncdcosecensas $47 738 $10,588 prof$3,455 


Note—No provision has been made for accumulated dividends on the 
participating class A stock, which at Dec. 31, 1938, amounted to $0.82 % 
per share, or $146,595. 

Consolidated Balance Sheet Dec. 31, 1938 

Assets—Fixed assets, $5,324,004; cash, $13,853; accounts receivable, 
$79,541; accrued storage income $5,937; accrued interest receivable. $605; 
inventories, $22,672; deposits for bond income tax, $687; other assets, $52,- 
920; deferred charges, $26,157; total, $5,526,376. 

Liabilities—Long-term debt, $3,334,650; Southeastern Gas Co. non- 
interest bearing notes due June 1, 1935, $5,050; Inland Utilities. Inc., 
convertible 6% gold debentues due June 1, 1934, $6,500; notes payable 
(banks), $73,000; mortgage notes payable, $26,699; accounts payable, 
$16,213; unearned cold storage revenue, $3,161; accrued interest on long- 
term debt, $21,283; other accrued interest. $1,220; accrued Federal income 
taxes, $4.288; other accrued taxes, $24.369; other accrued liabilities. $5,378: 
consumers’ deposits. $19,635; reserves, $1,133,966; minority interest in 
Southeastern Investment Corp., $4,734; participating class A stock (par $1), 
$177,691; common stock (par $0.50), $246.865; class B common stock 
(par $0.50), $127,484; capital surplus, $442,135; deficit, $147.945, total, 
$5,526.376.—V. 149, p. 745. 
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Southern Colorado Power Co.—Earnings— 

Years Ended Aug. 31— 1939 1938 
NEE POWUNIIEES c. < d5 sc catensitanceenesewns $2,394,159 $2,322,357 
Si hs Ab Sati aukid ida aw cis tendecnasiee aula 834,038 842,139 
Maintenance and repairs-_-_-_-___-_- Beg sae ia, B. 121,392 131,194 
Appropriation for retirement reserve_____._____- 300,000 300 ,000 

EPFL ES ES 336,349 348.310 
Provision for Federal and State income taxes-_--_- 65,547 41,302 

Net operating income... -.................. -- $736,833 $659,411 
I sn ae 1,012 596 

0, ee ee, ee 737 845 $660,008 
RS Gh PE IR no 6. os coc oeckme cade 409,698 410,021 
Amortization of debt discount and expense __-_--__-_ 34,174 34,201 
Ce COE on cc. ab a edd nade nities deus x 11,484 13,104 
Miscellaneous deductions. _._..._........-__--- 4,108 6,457 

Pee I bo ee on es. we ca case al cunwacka $278,381 $196,223 


Note—In the above statement of income accounts net income for the year 
ended Aug. 31, 1938, has been reduced by $22,810 to reflect adjustments 
applicable to the period prior to April 30, 1938, included therein of amortiza- 
tion of debt discount and expense on first mortgage gold bonds, series A 
6%, due July 1, 1947, outstanding at Aug. 31, 1939. charged to surplus as 
pak 5 Ke ise. which has been applied retroactively in the accounts. 
—Vv. » Dp. 1629. 


Southern Indiana Gas & Electric Co.— Earnings— 


Period End. Aug. 31— 1939—Month—1938 1939—12 Mos.—1938 
Gross revenue________- S387 20 $306,262 $4,181,141 $3 

















Oper. expenses & taxes__ 195.731 161.481 2°297'448 —2/229'18 
Proy. for depreciation _ _ 21,954 37 ,570 400 ,247 433,798 
Gross income_______-_ $119,835 $107,211 $1,483,445 $1,277,604 
Int. & other fixed chgs_- 32,142 32,428 389,359 352,769 
Net income.-_....... $87 693 $74,783 $1,094,086 $924,835 
Divs. on preferred stock - 34,358 34,358 412,296 412,296 
Amort. of pref. stock exp 10,848 10,848 130,181 130,181 
Amort. of ry. prop. losses 27 ,500 Ry ee  - nao 
SEF POE $14,987 $29,576 $414,109 $382,358 


—V. 149, p. 1339. 
Southern New England Telephone Co.—Farnings— 
Period End. Aug. 31— 1939—Month—1938 1939—S Mos.—1938 




















Operating revenues____ 3) ,626,763 $1,552,069 $12,523,815 $11,934,263 
Uncollectible oper. rev_ 3,000 4,500 28 500 35,500 
Operating revenues___ $1,623,763 $1,547,569 $12,495,315 $11,898,763 
Operating expenses__-___ 1,171,341 1,080,891 8,758,629 8 329,304 
Net oper. revenues__ $452,422 $466,678 $3,736,686 $3,569,459 
Operating taxes_______-_ 137 ,897 140,094 1,098 ,373 1,066 446 
Net oper. income____ $314,525 $326,584 $2,638,313 $2,503,013 
INGE MROUG.. 6 on. ce cc sue 239,093 265,126 2,049,685 2,039 ,757 


Gain in Phones 

Company reports gains in toll line calls in August at a higher rate than the 
average for the year and than increases in revenue. Expenses have been 
higher so that the ratio of improvement in the balance available for dividends 
is not proportionate. 

Toll line calls in August numbered 2,701,000, an increase of 11.4° over 
August last year. The total for the eight months was 18,759,000, an in- 
crease of 9.9% over 1938.—V. 149, p. 1489. 


Southwestern Associated Telephone Co.—Larnings— 





Period End. Aug. 31— 1939— Month—1938 1939—S Mos.—1938 
Operating revenues ___- $107,001 $101,668 $850,471 $818,273 
Uncollectible oper. rev. 300 250 2,100 1,700 

Operating revenues -- $106,701 $101,418 $848 371 $816,573 
Operating expenses 64,857 61,066 524,145 497 616 

Net operating rev---- $41,844 $40 352 $324 226 $318,957 
Operating taxes ; 10,787 9,742 80.515 74,734 

Net operating income _ $31,057 $30,610 $243,711 $244 ,223 


V. 149, p. 2098. 
Springfield Street Ry.— Bond Extension Sought 


The company in a petition filed with the Massachusetts Department of 
Public Utilities requests authority to extend the maturity date on $2,890,300 


of bonds of the company from Sept. 1, 1940, until Sept. 1, 1965. The 
bonds are outstanding as follows, all maturing Sept. 1, 1940: “‘A”’ 7s, 
$226,300; “B” 6s, $1,700,000; “C” 6s, $434,000; “D" 6%s, $200,000; 


“E” 6s, $330,000. 

If approval is granted it is proposed that the rate of interest on the ex- 
tended bonds be fixed at 3%, irrespective of the income of the company. 
An additional 3% would become payable to the extent permitted by surplus 
income. There would also be set up a sinking fund amounting to not in 
excess of $150,000 for any one year. 

The company in its petition states that it has not now and cannot reason- 
ably expect to have on the maturity date sufficient cash to pay the principal 
amount and interest and that it would be difficult to sell a sufficient amount 
p< 4 — or other securities at a reasonable rate for the purpose of refunding 
the nds. 

The stockholders and directors have already approved the proposed 
bond extension .—V. 148, p. 3084. 


Standard Fruit & Steamship Corp.— Accumulated Div. 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $3 participating preferred stock, payable Oct. 16 to 
holders of record Oct. 7.—V. 149, p. 889. 


Standard Gas & Electric Co.— Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas and Electric Co. system for the week ended Sept. 30, 1939, totaled 
120,207 366 kilowatt-hours. an increase of 12.4% compared with the 
corresponding week last year.—V. 149, p. 2099. 


Strathmore Paper Co.— Accumulated Dividend- 

Directors have declared a dividend of $2.50 per share on account of ac- 
cumulation on the 6% cumulative preferred stock payable Oct. 16 to holders 
of Sept. 27. Like amount was paid on July 15, last and a dividend of 
$3 .50 was paid on April 1, last.—V. 149, p. 268. 


Strawbridge & Clothier—Accumulated Dividend 

The directors have declared a dividend of $1 per share on account of 
accumulations on the 7% cumul. pref. stock, par $100, payable Oct. 2 to 
holders of recorc Sept. 15. Like amount was paid on July 1, last, Dec. 30, 
April 1 and Jan. 29, 1938: a dividend of 75 cents was paid on Jan. 3, 1938; 
$1.75 was paid on Oct. 1, 1937; dividends of 75 cents were paid on July 1 and 
on April 1, 1937, a dividend of $1.50 paid on Jan. 28, 1937 and dividends 
of 75 — me imate paid on Dec. 31, Oct. 1, July and April 1, 1936. 
. 148, p. 3545. 


Susquehanna Silk Mills—Tenders for A Stock— 

Certificate holders for class A stock have been invited to participate in a 
tender to absorb a fund of $35.935. The time to tender will expire at the 
close of business on Oct. 15, 1939. 


On Aug. 1, 1939. the certificate holders approved a plan to segregate 
75% of the proceeds from the sale of capital assets and idle plants for the 


purchase of class A stock by tender. The company has just completed the 
sale of additional machinery and equipment from an idle plant situated 
at Sunbury. Pa., for a sum of $115,000. The purchaser was given an 
option to Feb. 1, 1940, to purchase the real estate property for a sum of 
80 ,000.—V. 149, p. 1930 


Tobacco Products Corp. (Del.)—FEarnings— 


Earnings for Eight Months Ended Aug. 31, 1939 
1. | i § 4° sees $8 ,679 
—V. 148, p. 3392. 
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Teck-Hughes Gold Mines, Ltd.—Earnings— 
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_ 12 Mos. End. Aug. 31- 1939 1938 1937 1936x 
Gross value of bullion--- $3,399,280 $3,930,356 $4,570,037 $4,777,382 
Dividends Lamaque Gold 

Mines, Ltd_-_-_.._--- ae  ‘bevees dikkeee ‘came 
Inc. from investments __ 21,401 72,522 104,877 127 ,043 

Gross earnings -- -__-- $4,378,482 $4,002,878 $4,674,914 $4,904,426 
Develop. mining & mill- 

ing expenses_________ 1,790,349 1,844,124 1,755,120 1,726,415 
Insurance and taxes____ 287 471 318,876 461,883 478,995 
General expense ___ __ _ _ 198,851 220,911 219,503 229,162 
Exp. on outside props. & 

exploration work .___-_ 65,164 14.444 35,212 46,491 

Balance to surp. acct. 

_ (estimated) -_____- $2,036,646 $1,604,523 $2,203,195 $2,423,361 
Earns. per sh. on 4,807,- 

144 shs. cap. stock. __ $0.42 $0.33 $0.46 $0.50 

x Estimated figures.—V. 149, p. 1629. 

Third Avenue Ry.— Annual Report— 

Consolidated Income Account Years Ended June 30 (System) 
1939 1938 1937 1936 

Oper. rev.: Railway -_--$11,058,151 $10,925,234 $10,866,867 $10,782,314 

EE Reaper 3,222,795 3,007,390 2,873,905 2,747,752 

Total. oper. revenues.$14,280,946 $13,932,624 $13,740,772 $13,530,066 
* Oper. exp.: Railway_- 8,107,429 8,030,421 7,637,110 7,607,764 

RR RN eee 2,775,654. 2,692,849 2,456,795 2,422,348 

_ Total oper. expenses _ _$10,883,083 $10,723,270 $10,093,905 $10,030,113 

Net oper. rev.: Railway. 2,950,722 2,894,813 3,229,757 3,174,549 
a eRe on 447,141 314,541 417,110 325,403 
Total oper. revenue_- $3,397,863 $3,209,354 $3,646,867 $3,499,953 

Taxes: Railway._..-... 1,451,431 1,367,514 1,212,126 1,145,645 
Rakai al ieee 286,480 265,451 207 ,028 183,848 
Qo a $1,737,911 $1,632,964 $1,419,154 $1,329,494 

Oper. income: Railway_. 1,499,291 1,527,300 2,017,631 2,028,903 
ap RR a age 160,661 49,090 210,081 141,554 

_ Total oper. income__- $1,659,951 $1,576,390 $2,227,713 $2,170,458 

Non-oper. inc.: Railway 274,935 301,497 408 ,202 448,071 
_ eae see sae eal 11,361 11,089 10,341 10,177 
Total non-oper.inc... $286,297 $312,586 $418,543 $458,249 

Gross income: Railway 1,774,226 1,828,797 2,425,833 2,476,975 
Gs & ila cs ccectdlictd ota’ 172,022 60,179 220,423 151,732 
Total gross income... $1,946,248 $1,888,976 $2,646,256 $2,628,708 

Deductions: Railway 2,395,360 2,415,733 2,526,859 2,572,358 
ae = 202 626 184,196 184,212 184,652 

_ Total deductions_.__-- $2,597,986 $2,599,929 $2,711,071 $2,757,011 
Net inc. or loss: Railway x621,134 x586 936 x101,025 x95 ,383 


_ AR Ree ee x30 ,604 x124,017 36,210 x32,919 
Total combined net 
inc. or loss, ry. & 

bus - x$651,.738 x$710,953 x$64,815 «$128,302 

* Incl. deprec.: Railway 478,844 534,038 463 159 251,875 

Bus A Se 134,498 135,570 137,112 130,133 


x Indicates loss. 
Note—Intercompany transactions between railway and bus companies, 
not eliminated. 
Consolidated Balance Sheet June 30 (System) 


1939 1938 1939 1938 
Assets $s $ Liabilities— $ $ 
Railroad & equip.74,569,706 74,880,116! Third Av. Ry. stk. 16,590,000 16,590,000 
Sinking funds 556,620 514,902] Control. co's stk. . 151,600 152,100 
Dep. for matured x Fd. debt (bds.)— 
coupon interest 562,339 570,466 3d Av. Ry. Co_.46,780,700 47,153,850 
Mise. special dep 385,465 391,541 Controlled cos. 4,242,000 4,242,000 
Depos. with Sthte Ace'ts & wages 394,976 394,086 
Indust. Comm'r = 888,223 888,223] Notes pay. (curr.) - 70,194 46,782 
Cash _. 1,041,520 802,039] Int. matured and 
Ace'ts receivable __ 143,145 138,431 unpaid — 562,339 570,466 
Mat'ls & supplies. 668,247 772,135] Interest accrued - - 62,400 62,400 
Marketable secur- 551,387 545,960] Taxes accrued 499,750 498,050 
Miscell. investm'’t. 2,280,339 2,309,782] Int. on adjustment 
Prepayments 44,181 237,778 the. bonds 14,423,040 13,296,240 
Unamort. debt dis 770,063 795,073] Notes pay. (def'd) 372,038 187,152 
Misc. def'd items 227,197 298,298 | Reserve for deprec 
other reserves 8,078,869 7,577,292 
Excess of book val 
over cost of contr 
cos. sec. owned. 1,948,187 1,947,772 
Deficit _.11,487,661 9,573,444 
Total __ $2,688 432 83,144,746 Total_. 82,688,432 83,144,746 





x Includes Ist mtge. 5% bonds, of $2,254,200 in 1939 and $2,627,350 in 
1938: Ist ref. mtge. 4% bonds, $21,990,500; adj. mtge. bonds, $22,536,000. 
—V. 149, p. 2099. 


Trusteed Industry Shares— Dinidends— 


Company has authorized a cash distribution of nine mills per share on 
Oct. 5, 1939 to holders of record Sept. 30, 1939. This distribution, which 
is the 26th consecutive payment, applies to the 5,753,000 shares outstand- 
ing, and compares with a cash distribution of one cent made on July 5, last; 
seven mills per share paid on March 31, 1939, and three mills per share 
paid on June 30, 1938. 

Total assets of the trust based on market values as of Sept. 30, 1939 are 
$5 ,000,000.—V. 149, p. 269. 


Union Wire Rope Corp. (& Subs.)—Farnings— 





6 Months Endea June 30— 1939 1938 
Net income after all charges. ...-.............. $45,359 $4 255 
EE BEE: og cctacerdacdcvssccnstianense $0.44 $0.04 


V. 149, p. 269. 


United Corp.—Changes in Portfolio— 

The corporation reports that, during the period July 1, 1939 through 
Sept. 30, 1939, securities were added to its portfolio through purchases in 
the open market representing an aggregate investment of $1,176,883. 

All of the securities purchased during this period were acquired under 
the corporation's investment program and subsequent to and in accordance 
with the terms and conditions of an order of the Securi.ies and Exchange 
Commission dated March 13. 1939, as amended by an order dated Sept. 19, 
1939, under the Public Utility Holding Company Act of 1935, approving 
a program for the investment of not more than $8,000.000 of the corpora- 
tion's current funds during the period of 10 months ending Jan. 13, 1940. 

During this period the corporation sold in the open market 13,500 shares 
of the common stock of Columbia Gas & Electric Corp. and 14,300 shares 
of the common stock of Niagara Hudson Power Corp. No changes were 
made during the period in the portfolio of New York United Corp., a 
wholly owned subsidiary, up to the date of its dissolution on ry ;> 13, 
1939. Since the close of the quarter, all of the assets of New York United 
Corp. have been transferred in liquidation to the United Corp. 


Preferred Dividend— ' 

Directors on Oct. 3 declared a dividend of 85 cents per share on the $3 
cumulative preference stock payable Oct. 24 to holders of record Oct. 13. 
This compares with 85 cents paid on July 19, last $1 paid on April 28 last, 
and a dividend of 75 cents paid on Jan. 18, 1938, this latter being the 
first since April 1, 1938, when a regular quarterly dividend of 75 cents 
was paid.—V. 149, p. 1931. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Sept. 30,°39 Sept. 23,'39 Oct. 1,'38 
Electric output of system (kwh.)-.--104,780,032 100,708,828 89,844,048 
—V. 149, p. 2100. 
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United Corporations, Ltd.—Larnings— 











Years Ended Dec. 31— 1938 1937 
Seassse from investimeets.....- «<< -<-<-2-6-0sss0 $360,699 x$439,852 
Stock: dividends received and sold ame ate ol 776 508 

ne eee ets Sebcnwe : - $361,475 $441,360 
SORES... 2. nw nccccecevesscoc=s Sp ee en ee 58.200 65,694 
z Interest on income bonds - - - - - ae ..- %*165,615 x170,470 

Net income for year- ----------- ietshndecnce Mee $205.196 
Dividends on class A shares - - -- ---------------- 93 303 y265,114 


x Interest amounting to $48,978 ($54,475 in 1937) on corporation's in- 
come bonds held by the corporation not included. y Includes $1.87 % per 
share payable Jan. 3, 1938, $1.50 per share in respect of year 1937 and 
$2.62% in full payment of arrears. z Interest on income bonds at the rate 
of 5%, being the full obligation for interest to and including Aug. 15, 1935. 

Balance Sheet Dec. 31, 1935 

Assets—Investments, $7,307,959; corporation's own 20-year 5% cum. 
income bonds, series A, due Feb. 15, 1953. at cost, available for re-sale 
or cancellation (par value $517,100), $410,371; cash on deposit, 339,795; 
office furniture and fixtures, $1; total, $7,758,128. 

Liabilities—Provision for Provincial profits tax, $79; 20-year 5% cum. 
income bonds, series A, due Feb. 15, 1953, $3,778,900; reserve for con- 
tingencies, $150,000; deferred revenue, $2,750; class A stock (53,985 no 
par shares) and 239,700 no par shares class B stock, $119.384; earned 
surplus arising from sale of investments and cancelation of corp.’s own 
income bonds redeemed, $3,466,495; income balance, $240,520; total, 
$7 ,758,128.—V. 147, Dp. 3623. 


United States Stores Corp.—U/nlisted Trading— 

The New York Curb Exchange has removed the old common stock, no 
par, from unlisted trading and has admitted the new common stock, par 
50 cents, to unlisted trading. The new common stock was issued, share 
for share, in exchange for the old eommon stock.—V. 149, p. 749. 


U. S. Truck Lines, Inc., of Del.— | nderwriters Named— 

Underwriters of the prepanes offering of 175,000 shares of capital stock 
will be Otis & Co., Blyth & Co., Inc., Paine, Webber & Co., Hayden, Miller 
& Co., McDonald-Coolidge & Co., Curtis, House & Co., the First Cleveland 
Corp., Merrill, Turben & Co. and Maynard H. Murch & Co., according to 
an amendment to the registration statement which has been filed with the 
Securities and Exchange Commission. 

The company is enagged in the transportation by motor carrier of freight, 
commodities and miscellaneous merchandise in the Great Lakes industrial 
area, serving such cities as Cleveland, Chicago, Detroit, Pittsburgh, Cin- 
cinnati, Buffalo, Indianapolis, Columbus, Toledo, Erie and Youngstown. 
In addition, the company hauls new automobiles from six assembly plants 
to dealers and distributors in various States in the Eastern and North Cen- 
tral portion of the country.—V. 149, p. 1932. 


Utah Power & Light Co. (& Subs.)—Larnings— 














Years End. Dec. 31— 1938 1937 1936 1935 
Operating revenues ---- $12,643 946 $13,228,812 $11,845,125 10,361,563 
Oper. exps.,incl.taxes_. 7, ,510 7,863 ,291 6,893,979 6,172,004 
Prop. retire.res.approp. 1,093,125 766,500 747 ,299 747 ,298 

Net revs. from oper__. $4,133,311 $4,599,022 $4,203,847 $3,442,260 
Other income____....-- 5,308 2,322 4,647 45,450 

Gross income_____... $4,138,619 $4,601,344 $4,208,495 $3,487,710 
Int. on mtge. bonds___. 2,335,828 2,350,063 2,350,550 2,377,186 
Int. on deb. bonds_-_-__~- 300,000 300,000 300,000 300,000 
Other int. & deductions _ 196,209 199,503 204 ,689 206 678 
2 See aks - aonssn . eubeex wast 8 8=—S«_ mannce 

Net income._.....-.- $1,306,582 $1,751,777 $1,358,509 $603 845 
Preferred dividends__.. 1,136,507 994 ,444 568 ,254 284 127 

0 a $170,075 $757 333 $790,255 $319,718 

Consolidated Balance Sheet Dec. 31 
1938 1937 1938 1937 

Assets — $s $ Liabilities— s 
Plant, property, x Capital stock. 54,958,787 54,958,787 

franchises, &c.114,892,713 115,591,965| Subs. com. stock 1,075 1,145 
Investments -_- _- 7,939 3,839 | Long-term debt. 51,995,115 52,713,115 
Cash in banks Accts. payable _ - 490,749 545,421 

(on demand). 1,333,402 918,691 | Mat'd long-term 
Special deposits. 55,131 53,648 debt & interest 53,911 52,811 
Notes & I'ns rec 40,884 46,274) Cust's’ deposits. 301,160 299,629 
Accts.receivable 1,563,287 1,727,247] Accrued ace’ts.. 1,363,272 1,333,825 
Mat'ls & suppl's 900,127 902,991] Mise. cur. liabs_ 41,376 37,350 
Prepayments ___ 53,221 32,354] Deferred credits 177,737 183,402 
Misc. cur. assets 33,786 25,778 | Reserves. . 8,158,664 7,380,999 
Def'd charges... 1,454,372 1,638,790} Earned surplus. 2,793,017 3,435,093 

Total ____._. 120,334,862 120,941,579 Total _____..120,334,862 120,941,579 





x Represented by Utah P. & L. Co. (no par value) $6 pref. cum. (entitled 
upon liquidation to $100 a share); pari passu with $7 pref.; authorized, 
210,000 shares; outstanding, 41,921 shares; $7 pref. cum. (entitled upon 
liquidation to $100 a share); pari passu with $6 pref.;: authorized , 300,000 
shares; outstanding, 207 ,605 shares; common, authorized and outstanding, 
3,000,000 shares.—V. 149, p. 2101. 


Utilities Power & Light Corp.— Decision Set for Oct. 16— 

Decision on the 77-B reorganization plan for the corporation was set for 
Oct. 16 by Federal District Court Judge William H. Holly Oct. 2 following 
completion of arguments by counsel for the various groups of security 
holders. The plan was originally pecmeres and presented by the Atlas 
Corp. in Feb., 1939, and modified by the SEC in its findings of July 28. 

The changes recommended by the Securities and Exchange Commission 
included complete elimination of class A and B and common stockholders 
from participation in the ee egy a oe as opposed to the granting of 
subscription rights to these holders in the original Atlas plan. Holders of 
each $1,000 in 54% % and 5% debentures would receive $400 in new 44 % 
five-year debentures, six shares of new 5% cumulative $50 preferred 
stock and 50 shares of new $4 par common stock plus one share for each 
$6 of interest accrued to the date from which interest on the new debentures 


ns. 
olders of the present 7% cumulative preferred stock would receive for 
each share thereof five shares of the new common stock. 

Judge Holly also will consider two changes in the SEC plan recommended 
by Special Master Harry N. Gottlieb last Augsut. ne would remove 
the mandatory provision that the reorganized company become an in- 
vestment company and make such a change permission with a declaration 
of intention. The other would give some small recognition to the junior 
ee itd holders to eliminate the possibility of nuisance litigation.—V. 149 
Pp. . 

Vaness Co.—Creditors Seek to Recover Securities in Posses- 
sion of Former Midamerica Corp.— 

Contending Midamerica aap. acted as trustee for Vaness Co. at public 
auction in Sept., 1935, when the Van Sweringen brothers regained control 
of their raiiroad empire, suit filed in Common Pleas Court at Cleveland 
seeks recovery of securities purchased by Midamerica for $2,803,000 that 
are still in possession of Terminal & Shaker Heights Realty Co. (formerly 
Midamerica) or its officers and agents. 

Suit was filed by Warren L. Morris, assignee for benefit of creditors, and 
named as defendants Terminal & Shaker Heights Realty Co., Charles L. 
Bradley, who was Vice-President of Midamerica, and John P. Murphy, 
who was Secretary. 

These securities, it is alleged, were ‘“‘wrongfully’’ acquired on behalf of 
Midamerica, O. P. and M. J, Van Sweringen and against the interest and 
at expense of Vaness. Asset’ and securicies of Vaness were purchased by 
yt at a substantial discount below their market value, petition 
states. 

Van Sweringens, alchough directors and officers of Vaness, purcnased 
these securities, not for Vaness, but for their own profit through Mid- 
america and at expense of Vaness. hermore, it is argued, the Van 
Sweringens failed to give aotice of their intention to bid for these securities 
to stockholders and creditors of Vaness. 

Among securicies 8.ill in ion of Mr. Bradley and Mr. Murphy, the 
tition says, are $1,292,534 in 6% subordinated note of Higbee Co. and 
9,673 participation in $523,043 noce of Higbee Co. 
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Sui. further asks that a full accounting be required for all transactions 
in the securicies purchased by Midamerica for $2,803,000 from Vaness 
including al! profics accruing as a result of these transactions. ‘Wall Street 
Journal’’—V. 138, p. 1941 


Virginia Electric & Power Co.—Euarnings— 


12 Months Ended Aug. 31— 
NT ie a een eeene $18 Z 3 
x Balance after operation, maintenance & taxes_. 7,832,101 7,196,669 
y Balance for dividends and surplus_-_----.------- 3.776,728 3,396 304 
x Includes non-operating income (net). y After appropriations for re- 
tirement reserve.—V. 149, p. 1933. 


Wabash Ry.—7o Pay Interest 

Federal Judge Charles B. Davis at St. Louis has authorized the receivers 
to pay semi-annual! interest in the aggregate amount of $429,231, due 
Aug. 1. 1939, and Sept. 1, 1939, respectively, upon certificates of indebted- 
ness of the receivers.—V. 149, p. 2102. 


Walnut Electric & Gas Corp.—7° Sell Holdings— 


Corporation has filed with the Securities and Exchange Corporation an 
application (File 56-64) under the Holding Company Act for the approval 
by the Commission of the sale of certain securities of Vermont Lighting 
Corp. and St. Johnsbury Gas Co. The securities of Vermont Lighting 
Corp. to be sold are: $24,400 5% Ist mtge. bonds, due 1944; $35,000 of 
unsecured, non-interest bearing open account, indebtedness: 909 shares of 
6% preferred stock ($100 par), and 2,970 shares of common stock ($100 par). 
The securities of St. Johnsbury Gas Co. to be sold are: 1,000 shares of 
capital stock ($100 par). - 

The securities are to be sold to Joseph M. Nelson, President and director 
of Vermont Lighting Corp. (in bankruptcy). and President and director of 
St. Johnsbury Gas Co. The total considerstion to be received from the 
sale of the Vermont securities is $6,000. The St. Johnsbury securitirs will 
be sold for $8,000, plus an amount by which the current assets of St. Johns- 
bury Gas Co, will exceed its current liabilities. Payment is to be made in 
cash, 

Of the proceeds from the sale, $25,000 will be applied as part payment 
on the note of Walnut Electric & Gas Corp. for $200,000 held by Inter- 
national Utilities Corp. The balance of the proceeds will be added to 
working funds.—V. 146, p. 2552. 


Washington Oil Co.—To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Oct. 10 to holders of record Oct. 6. Previously regular 
quarterly dividends of 25 cents per share were paid.—V. 147, p. 435. 

West Virginia Water Service Co.—vSells Bonds—The 
company recently sold to an insurance company a block of 
$125,000 Ist mtge. 4s, series due 1961. Proceeds were used 
for additions and betterments and the acquisition of a small 
plant.—V. 149, p. 893. 


Western Public Service Co. (& Subs. )—EFarnings— 


1939 1938 
18,931,535 $17,997,804 





12 Months Ended Aug. 31— 1939 5 
i einddkeahene $2,153,239 $2,226,153 
x Balance after operation, maintenance and taxes _ _ 735,670 773,735 
y Balance for dividends and surplus_______------ 67,177 200,818 


x Includes non-operating income (net). y After appropriations for retire 


ment reserve.—V. 149, p. 1933. 


Wilson Line, Inc.— Dividend Doubled— 


The board of directors has declared a dividend of $1 per share on the 
common stock of the company payable Sept. 30 to holders of record Sept. 
15. This compares with 50 cents paid on March, 15, last and on Oct. 31, 
1938 and an initial dividend of $1 on March 1, 1938.—V. 148, p. 749. 


Winnipeg Electric Co.—Farnings— 


Period End. Aug.31— 1939—Month—1938 1939—8 Mos.—1958 





Gross earnings----_--~--- $498 409 $196,936 $4,513,078 $4,296,954 
Oper. exps. & taxes - - - - 315,572 008,971 2,615,088 2,547,599 
Net earnings........ $182,8u7 $167,965 $1.897,990 $1,749,355 


—V. 149, p. 1933. 


Wisconsin Gas & Electric Co.—/Jnitial Preferred Div.— 

Directors have declared an initial dividend of $1.124% per share on the 
44% cumulative preferred stock, payable Oct. 16 to holders of record 
Sept. 30.—V. 149, p. 1042. 

Wisconsin Michigan Power Co.—Authorized to Issue 
$4 000.000 Preferred Stock— 

The company has been authorized by the Wisconsin P. 8. Commission 
to issue $4,000,000 of 444% cumulative preferred stock and $810,000 of 
2%% promissory notes. The stock and notes would be sold for cash 
only at not less than par and proceeds used to retire the present 6% pre- 
ferred stock and $560,000 of 3% notes.—V. 149, p. 1632. 


Wisconsin Public Service Corp. (& Subs. )—Earnings— 











Years Ended Aug. 31— 1939 1938 
i eee ae emi $9,084,150 $8,679,015 
a i eee Rw ali A 2,929,674 3,267 520 
PO cnnnntcadeticesyauscohesscneceun 530,771 512,797 
a a he ook dh ahah bate ch Ob me 1,076,500 958.333 
,. —eeernpgupe ET he Pe aa ee 1,256,180 1,176,720 
Provision for Federal and State income taxes _ - - - _ - 388,120 276,100 

ee Ge Nc ntacdescnessta meee $2.902,905 $2,493,545 
Merchandise and jobbing (net)_._....------- Dr35,540 Dri7,.059 
NS Fe ees 27.524 34,142 
IS. 6 n6 cds tccdensccdseucaues 5,013 4,473 

0 SE pe ere $2,899,902 $2,515,100 
a Fe 1,075,753 989,117 
Amortization of debt discount and expense _-_- -_--_-_- 148,697 152,435 
Amortization of abandoned street railway property 50,000 37,500 
CN eS ee era Cr10,277 23.657 
Miscellaneous deductions... ........-......-...- 47.252 30,605 

SE re eee ee ee ee $1,588,477 $1,28].786 


Note—No provision was made by the corporation for State income taxes 
for 1937 as the corporation claimed as a deduction in its income tax return 
that portion of the unamortized debt discount and expense and redemption 
premium and expense on bonds redeemed in 1936 applicable to the taxable 
year 1937 which resulted in no State income taxes for that year.—V. 149, 
Dd. ‘ 

Woodward Iron Co.—Earnings— 

Period End. Sept.30— 1939—3 Mos.—1938 _ 
x Net income-_-.-._....-.- 50,798 2,735 $387,848 $303 696 
y Farnings per share__-_- $0.16 $1.43 $1.12 

x After depreciation, depletion, interest, Federal and State taxes, &c. 
y On capital stock .—V. 149, p. 1492. 


(Wm.) Wrigley Jr. Co.—Exztra Dividend— 

The directors have declared an extra dividend of 50 cents per share on 
the : oe stock, no par value, payable Nov. 1 to holders of record 
Oct. 20. 

Directors also declared regular monthly dividends of 25 cents per share, 
payable on Dec. 1 and on Jan. 3. 1940 to holders of record Dec. 1 and Jan. 
3, 1940. Extra dividend of 25 cents was paid on May | last and on Dec. 
28, 1938.—V. 149, p. 751. 

(L. A.) Young Spring & Wire Corp.— New President— 

L. A. Young was elected President and re-elected Chairman of the Board 

at a meeting of directors following a special stockholders’ meeting held 


1939—9 Mos.—1938 


Oct. 3. 

Cc. M. Young, who had been serving as President, was elected Vice- 
President, which office he had held ir to the Presidency. Other officers 
were re-elected, as were directors.—V. 149, p. 1933. 
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COMMERCIAL EPITOME 
Friday Night, Oct. 6, 1939. 


_Coffee—On the 30th ult. futures closed 3 to 5 points net 
higher for the Santos contract, with sales totaling 22 lots. 
Although some new buying was entered, most of it repre- 
sented week-end covering and was centered in Mar. and May 
deliveries. Brazilian prices were reported as ombanaed. 
There was no business reported in the Rio contracts. On 
the 2d inst. futures closed 2 to 3 points net lower for the 
Santos contract, with sales totaling only 14 lots. No Rio 
business was recorded. Prices in the Rio contracts were 
nominally unchanged. Prices in Brazil today showed de- 
clines of 100 reis for hard and soft 4s to 19.9 and 18.7 milreis 
per 10 kilos, respectively. Rio 7s were 200 reis higher at 12.5. 
Brazil’s exports for the week showed 296,000 bags for the 
United States and 257,000 for Europe, other countries taking 
22 ,000 bags. For the month the United States took 917,000 
bags, Europe 594,000 and all others 121,000. On the 3d 
inst. futures closed 3 to 4 points net lower for the Santos 
contract, with sales totaling only 22 lots. Both Rio con- 
tracts were inactive. The market was little affected by the 
peace talk abroad or the severe declines registered in other 
commodity markets. The quiet reflected the state of the 
spot market and lack of new developments in primary mar- 
kets. Coffee afloat and in stocks today increased to 1,116,- 
862 bags, of which nearly 700,000 bags were afloat. Last 
year, including afloats, the visible supply was 1,081,000 
bags. On the 4th inst. futures closed 1 point lower to 2 
points higher for the Santos contract, with sales totaling 
only 5 lots. No business was recorded in the Rio contracts. 
Coffee futures were firm. Santos contracts were bid up 
about 4 points in dull trading. It was believed that any 
sizable orders one way or another would bring sharp price 
changes. March Santos sold at 6.35c., or 45 points under the 
mid-Sept. high. Mild coffees were steady after a national 
roaster bought a good volume of Colombias yesterday. 
Prices were about %4e. better. Rumors circulated that 
Brazil would levy an additional export tax on coffee. 

On the 5th inst. futures closed 1 to 2 points net higher for 
the Santos contract, with sales totaling only 3 lots. No 
business was reported in the Rio contracts. Trading in 
coffee futures continued dull. Prices registered small 
change. During early afternoon May Santos contracts 
stood at _6.36¢., but spot Dec. sold at 6.27¢., up two points. 
In Brazil milreis exchange improved 20 reis to 19.750 to the 
dollar. Cost and freight offers on well described Santos 4s 
remained unchanged at from 6.50 to 6.75e. The better tone 
of mild coffees was maintained. It was said that a good 
demand for Brazils for shipment starting Jan. next year 
found few willing to offer that far ahead. If that is true, 
it marks a new feature to trading with Brazil. Today futures 
closed 1 point off to 3 points up for the Santos contract, with 
sales totaling 16 lots. No business was reported in the Rio 
contracts. Coffee futures advanced in mall trading. Santos 
contracts gained about 7 points, May standing at 6.44¢c. 
during early afternoon. Business in actuals continued slow 
but roasters are expected to re-enter the market if they are 
convinced that war will continue. In Brazil the spot price 
of Rio No. 7 coffee advanced 300 reis to 12.8 milreis. It was 
said that it no longer is possible to obtain wide concessions of 
distant shipments of mile coffees, although the spot qucta- 
tion is still above that quoted for Nov. and Dec. shipments 
coffees. 


Rio coffee prices closed as follows: 


EE Ee FS 
Santos coffee prices closed as follows: 

Pe snsneedeacdenniabda eat... cceccadeensa cull 

Re er ree Oa 6.42 

i ciwweesdavcakan pebeaewewl 6.39) 


Cocoa—On the 30th ult. futures closed 13 to 15 points net 
higher. Transactions totaled 147 lots. Short covering was 
quite a factor in the market’s upward trend, and this in 
turn appeared to be influenced by indications that peace 
overtures of Germany to the Allies will fail, which of course 
means a long war. The cocoa market today closed at about 
the top levels of the session. Much of the selling was re- 
ported to have been done against West African cocoas, 
especially in the July delivery. A total of 60 contracts were 
sold in that month. Light manufacturer buying was reported 
in the nearby deliveries. Local closing: Oct., 5.31; Dee., 


5.42: Jan., 5.45; Mar., 5.53; May, 5.57; July, 5.62. On the 
2d inst. futures closed 16 to 22 points net lower. Transac- 


tions totaled 515 lots or 6,901 tons. Heavy hedge selling 
against African crop cocoas together with speculative liquida- 
tion which it inspired, was the major cause of the dip in 
prices, according to ring observers. During the early 
session prices were firmer. Manufacturers were not par- 
ticularly active. There was a fair amount of switching 
operations. Thirty-seven March lots were exchanged for 
July at 10 points, while 10 May contracts were transferred 





into July at 7 points. Local closing: Oct., 5.15; Dee., 5.26; 
Mar., 5.35; May, 5.38; July, 5.42; Sept., 5.49. On the 3d 
inst. futures closed 5 to 10 points net higher Although trad- 
ing was relatively light, prices moved over a comparatively 
wide range. The market was mixed on the opening, with 
liquidation in the nearby months depressing those deliveries 
and buying holdings in the distant deliveries at slight gains. 
Peace talk abroad undoubtedly had quite an influence in 
sending prices lower. The stronger closing prices were 
attributed in the main to some speculative buying and light 
dealer short covering. Transactions totaled only 140 lots, 
or 1,876 tons, with the activity concentrated in the Dec., 
July, Mar. and May deliveries. Local closing: Oct., 5.20; 
Dee., 5.31; Jan., 5.34; Mar., 5.41; May, 5.45; July, 5.49. 
On the 4th inst. futures closed 8 to 12 points net lower, with 
sales totaling 163 lots. Cocoa futures continued to slip under 
scattered liquidation influenced by peace rumors. Prices 

were 9 to 11 points lower during early afternoon. Trading was 
dull, totaling only 112 lots to that time. Manufacturers 
were buyers on a scale down in a small way. Warehouse 
stocks continue to decrease. The overnight loss was 2,400 
bags, leaving the total at 1,150,150 bags. A year ago stocks 
totaled 964,731 bags. Local closing: Dee., 5.22; Jan., 5.24; 
Mar., 5.29; May, 5.35; July, 5.41; Sept., 5.48. 

On the 5th inst. futures closed 13 to 14 points net higher. 
Transactions totaled 152 lots. Buying said to represent the 
covering of hedges against sales of actual cocoa caused fu- 
tures to rally 11 to 12 points in a small market. Trading to 
early afternoon pes only 110 lots. Dee. then stood at 
5.33e., up 11 points. It was reported that there was a 
searcity of Brazilian offerings. Warehouse stocks continued 
to decrease. The overnight loss was 7,300 bags. It reduced 
stocks to 1,142,807 bags compared with 965,087 bags a year 
ago. lLoeal closing: Dee., 5.36; Mar., 5.43; May, 5.48; 
July, 5.54. Today futures closed 7 to 13 points net lower. 
The cocoa futures market was nervous. The opening brought 
a sharp rebound of 15 to 20 points, but on that rise traders 
hastened to sell, fearing a change in the foreign situation 
overnight. During early afternoon Dec. stood at 5.40c., 
up 2 points, but some distant positions were unchanged, 
having lost all of their early gains. Sales totaled 180 lots 
to that time. Warehouse stocks continued to decrease. 
The overnight loss was 5,400 bags. The total now is 1,- 
137,470 bags against 966,608 a year ago. Local closing: 
Dee., 5.29; Jan., 5.30; Mar., 5.38; May, 5.37; July, 5.43; 
Sept., 5.48. 


Sugar—On the 30th ult. futures closed 1 to 2 points net 
higher for the domestic contract, with sales totaling 153 lots. 
The world sugar contract closed 7 to 8% points net higher, 
with sales totaling 129 lots. With indications of a prolonged 
war, trade sentiment became decidedly bullish, and this was 
reflected in the firmness of the markets, especially the world 
sugar contract. Some new demand was attracted to the 
market through Wall Street commission houses and a trade 
firm was prominent on the supporting side. No sales were 
reported in the raw sugar market today, and prices were 
unchanged from previous finals. On the 2d inst. futures 
closed 1 to 4 points net lower for the domestic contract, with 
sales totaling 109 lots. The world sugar contract closed 34% 
points net lower, with sales totaling 35 lots. In the domestic 
market prices climbed 3 points early, but slipped off when 
announcement of a reduction in refined sugar was made. 
During early afternoon the market was 2 to 4 points under 
Saturday’s finals. The market was influenced somewhat by 
a statement attributed to Secretary Hull that no immediate 
action would be taken to reduce the Cuban duty. Raw 
sugar was quoted at 3.70c. a pound with no sales, but refiners 
reduced their price to 5.50e. a pound. World sugar con- 
tracts were 5 to 6 points lower with Mar. selling at 1.99%. 
Selling was light. On the 3d inst. futures closed 6 to 9 
points net lower for the domestic contract, with sales totaling 
475 lots. The world sugar contract closed 11% to 18 points 
net lower, with sales totaling 175 lots. With peace prospects 
regarded as more favorable following Prime Minister Cham- 
berlain’s speech, heavy selling developed in the sugar market 
today and prices broke sharply. Mar. in the domestic con- 
tract dropped from 2.32¢ to 2.18e. and at the lower basis was 
only about 18 points above the level prevailing before the 
war started. No sales were effected in the raw sugar market 
today, and in sympathy with the weakness in futures, sellers 
reduced their asking prices from 3.70c¢ to 3.65c. in an effort 
to do business. On the 4th inst. futures closed 3 to 7 points 
net lower for the domestic contract, with sales totaling 354 
lots. The world sugar contract closed 1% to 6 points net 
lower, with sales totaling 193 lots. Both world and domestic 
sugar markets were under pressure after opening higher, and 
each lost ground, on account of continued peace rumors. 
The domestic market opened 1 to 2 points higher on short 
covering, but soon gave ground under selling, some of which 
was believed to be hedges. During early afternoon prices 
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were 2 to 4 points lower. Refiners were said to have com- 
pletely withdrawn from the refined sugar market. One lot 
of Cubas due today was offered at 2.15c. a pound compared 
with 2.20c. yesterday. Another lot was for sale at 2.20c. 
Duty-free sugars meanwhile were offered at 3.65c. a pound. 
World sugar contracts after starting as much as 5 points 
higher, were 31% points net lower this afternoon. 

On the 5th inst. futures closed 2 to 4 points net higher for 
the domestic contract, with sales totaling 109 lots. The 
world sugar contract closed unchanged to 1 point net higher, 
with sales totaling 299 lots. Both domestic and world futures 
markets were higher on what appeared to be short covering 
in advance of Hitler’s speech tomorrow. There was no news 
on sugar specifically to account for the better tone. After 
having been 1 point net lower, domestic sugar contracts were 
3 to 5 points higher during early afternoon. In the raw 
market it was rumored that the cargo of 2,000 tons of Cubas 
which arrived here yesterday had been sold but no confirma- 
tion was obtainable. If true, that would be the first Cuban 
sugar sold here since Sept. 11, when the duty on Cubas was 
advanced from 90c. to $1.50 a ewt. World sugar contracts 
were 2 to 31% points higher early this afternoon after a dip 
of 1% points immediately following the opening. Today 
futures closed 1 to 3 points net higher, with sales totaling 
278 lots for the domestic contract. The world sugar con- 
tract closed 214 to 3% points net higher, with sales amounting 
to 213 lots. Sugar futures made a quick, sharp response to 
Hitler’s speech. Prices of domestic contracts rebounded 7 
to 9 points in the early trading. At that high level offerings 
by trade interests poured into the market, with the result 
that a portion of the early gains disappeared. Duirng early 
afternoon prices were 4 to 6 points higher, with March 
selling at 2.26¢. a pound after having touched 2.30c. The 
volume of buying consisted of short covering and new buy- 
ing. Duty free sugars were raised to 3.70c. a pound in the 
raw market compared with 3.60 yesterday. Cubas were not 
on offer. World sugar contracts stood at 4% to 5 points 
higher this afternoon after an early bulge of 8 to 8!4 points. 
The selling was said to have been mainly hedging by pro- 
ducers, who took advantage of the opportunity of selling at 
the higher levels as a protection against a break should 
peace be declared. 


Prices closed as follows: 


OE EE ae er DL htne6 Onehisbuas eae e sone 
I ins Scie te Sy. ok hc saa ed da 4a SpE  ccrtabhadeonaeehone 2.36 
ae bind ekesen 2.27 | 


United States Exports of Refined Sugar in Seven 
Months of 1939 Increased 69% Over Last Year 

Refined sugar exports by the United States during the 
first seven months of 1939, totaled 48,345 long tons as con- 
trasted with 28,541 tons during the similar period last year, 
an increase of 19,804 tons or little over 69%, according to 
Lamborn & Co., New York. The exports for the seven 
months of 1939 are the largest since the seven-month period 
of 1929 when the shipments amounted to 64,118 tons. The 
firm’s announcement added: 

The refined sugar exports during’the January-July period of 1939 went to 
more than 50 different countries. The United Kingdom leads with 17,812 
tons, being followed by Belgium and Norway with 6,882 tons and 5,087 
tons, respectively. In the previous season, the United Kingdom with 
16,273 tons also headed the list, while Panama and Honduras with 2,658 
tons and 1,596 tons, respectively, followed. 


Sugar Consumption in 13 European Countries In- 
creased 9.1% in 11 Months of Current Crop Year 
Above Last Year 

Consumption of sugar in the 13 principal European coun- 
tries during the first 11 months of the current crop year, 
September, 1938, through July, 1939, totaled 7,663,600 long 
tons, raw sugar value, as contrasted with 7,022,200 tons 
consumed during the similar period last season, an increase 
of 641,400 tons, or approximately 9.1%, according to Lam- 
born & Co., New York. Sugar stocks on hand for these 
countries on Aug. 1, 1939, amounted to 1,825,000 tons, 
as against 2,440,000 tons on the same date in 1938, a decrease 
of 615,000 tons, or approximately 25.2%. The firm’s 
announcement added: 

The estimated sugar production for the 13 principal European countries 
for the current crop, harvesting of which has commenced in many areas, 
according to advices received from F. O. Licht, the European sugar author- 
ity, is placed at 6,818,000 long tons, as compared with 5,661,000 tons in 
the previous season, an increase of 1,157,000 tons, or approximately 20.4%. 
Included in these figures are the forecasts for Poland, which was expected to 
produce 620,000 tons as against 537,000 tons last year: Germany, 2,360,000 
tons compared with 2,074,000 tons; France, 1,132,000 tons against 836,000 
tons, and the United Kingdom, 530,000 tons contrasted with 322,000 tons 
last season. The forecasts in these latter countries are subject to the un- 
settled conditions caused by the European war. 

The 13 countries included in the survey are Belgium, Bulgaria, France, 
Germany, Holland, Hungary, Irish Free State, Ivaly, Poland, Rumania, 
Sweden, United Kingdom and the Protectorate of Bohemia-Moravia. 


Lard—oOn the 30th ult. futures closed 20 to 27 points net 
higher. The opening range was 5 to 10 points higher. 
Prices gradually advanced to levels 20 to 27 points over the 
previous finals, and held these gains to the close. Less 
favorable prospects of peace in Europe had much to do with 
today’s firmness in the lard market. No lard exports were 
reported from the Port of New York. Clhticago hog prices 
closed 10c. lower. Sales ranged from $7 to $7.10. Western 


hog marketings were light and totaled 10,200 head, against 
11,300 for the same day last year. 
closed 20 to 27 points net lower. 


On the 2d inst. futures 
Early prices were 5 points 
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lower on the active deliveries, but fairly heavy selling orders 
were encouraged by the weakness in hog prices at Chicago, 
the latter prices dropping 25ce.to 40c. As a result of the 
additional selling in lard, values declined 25 to 30 points. 
Export clearances of lard from the Port of New York were 
130,500 pounds, no destination given. Chicago hog prices 
were 25c. to 40c. lower due to the very heavy marketings at 
the leading markets in the West. Western hog receipts 
totaled 82,300 head, against 73,400 head for the same day 
last year. Sales ranged from $6.25 to $7.05, the latter price 
being a drop of $1.50 per hundred pounds during the past 
week. On the 3d inst. futures closed 15 to 25 points net 
lower. Further losses were recorded in lard futures at 
Chicago today in spite of the severe decrease in lard stocks 
at the Mid-West packing centers during the month of Sept. 
The monthly statistical report on lard at Chicago showed 
that stocks there decreased 31,157,228 pounds last month, 
due to the heavy export shipments to Europe and also due 
to the active domestic trade in lard. Early lard prices 
today were 2 to 5 points lower, but later values declined 20 
to 25 points on selling apparently influenced by the easiness 
in grains. Chicago hog prices were 5e.to 10c.lower, with 
sales ranging from $6.25 to $7. Western hog marketings 
were fairly heavy and totaled 67,400 head, against 69,800 
head for the same day last year. On the 4th inst. futures 
closed unchanged to 2 points lower. Trading was mixed 
and without any special feature. Fluctuations also were 
within a very limited range. No lard exports were reported 
from the Port of New York today. Hog receipts at the 
Western run were far below the same day last year and 
totaled 44,500 head, against 59,300 head. Closing prices 
on hogs at Chicago were 10c. to 25c. higher, with sales ranging 
from $6.35 to $7.15. 

On the 5th inst. futures closed 5 to 7 points net higher. 
Trading was light, with the undertone reported very steady. 
The export demand for American lard has not been very 
heavy during the past few days, and it is believed that the 
sluggish action of the market has helped to restrict pur- 
chases. Hog prices at Chicago finished 10c. higher today, 
with late top price $7.25. Sales ranged during the day from 
$6.50 to $7.20. Western hog marketings were 37,110 head, 
as against 53,500 head the same day last year. Today 
futures closed 10 to 12 points net higher. Current hog 
receipts again lifted hog prices today and top advanced to 
$7.35 in a 10 to 15e. higher market. Hog receipts in the 


open Chieago market totaled 5,000 or 2,000 less than 
expected. 
DAILY CLISNG PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ae 6.75 éane esas ete ay ap i 
Ren pe 6.82 6.55 6.37 6.37 6.45 6.55 
December - - - - - ------- 6.90 6.72 6.47 6.47 6.55 6.67 
0 a 7.00 6.75 6.57 6.57 6.65 6.75 
eae 7.55 7.20 7.05 7.05 7.10 7.20 
J” err - 7.35 7.20 7.17 7.25 7.35 
Pork—(Export), mess withdrawn; family withdrawn. 


Beef: 
Meats: Quiet. 


(export), steady. Family (export), unquoted. Cut 
Pickled Hams: Pienic, Loose, c.a.f.—4 to 6 
lbs., 13e.; 6 to 8 lbs., 13e.; 8 to 10 lbs., 13¢. Skinned, Loose, 
c.a.f.—14 to 16 lbs., 20e.; 18 to 20 lbs., 18%4c. Bellies: 
Clear, f.o.b. New York—6 to 8 lbs., 12¢.; 8 to 10 Ibs., 13e.; 
10 to 12 lbs., 13e. Bellies: Clear, Dry Salted, Boxed, N. Y. 
—16 to 18 lbs., 9'Ke.; 18 to 20 lbs., 8 e.; 20 to 25 Ibs., 9 Ke.; 
25 to 30 Ibs., 9'xe. Butter: Creamery, Firsts to Higher than 
Extra and Premium Marks: 241% to 29\4c. Cheese: State, 
Held ’38—21 to 22e. Eggs: Mixed Colors, Checks to Special 
Packs: 15 to 23 We. 

Oils—Linseed oil market has been relatively quiet, with 
new business light. The base price remains at 10c. for oil in 
tank ears, with deliveries continuing exceptionally heavy. 
Quotations: China Wood: Tanks, resale—2sc. bid, nominal; 


carloads, drums—29e. bid, nominal. Coconut: Crude, 
Tanks—.04 bid; Pacific Coast, spot—.0334 bid. Corn: 
Crude, West, tanks, nearby—.06%4 bid, nominal. Olive: 


Denatured—Drums, nearby—$1.40 bid. Soy Bean: Tanks, 
West, nearby .05\% bid, nominal. Edible: Coconut, 76 de- 
grees—101<e. bid. Lard: Prime, ex. winter—10c. offer. 
Cod: Crude, Norwegian, dark filtered—40c. offer, nominal. 
Turpentine: 334c. to 354e. Rosins: $5.30 to $7.65. 
Cottonseed Oil sales yesterday, including switches, 142 
Prices closed as follows: 


eontracts. Crude,S8. E., val. 534e. 

Ee Se dhe PEP ecundecwmeined 760@ on 
November _.._....---- 6.90@ n | March a Ce eS 7.08@ 7.09 
i = iF FY ft Pee oe 7.11@ n 
}, eae Gee WA « cnc ces ccededeena 7.18@ .... 


Rubber—On the 30th ult. futures closed 10 to 29 points 
net higher. The market held firm during most of the short 
session, influenced somewhat by the better action of the 
securities market. Most of the support on the floor came 
from speculative and commission house interests. Selling was 
scattered and limited. Transactions totaled 720 tons. Spot 
standard No. 1 ribbed smoked sheets in the actual market 
advanced lye. to 2le. Certificated stocks of rubber in ware- 
houses Jicensed by the Exchange showed a decrease of 100 
tons today to 2,950 tons. The London rubber market was 
closed today, while Singapore ruled 4d. to 5-32d. lower. 
Little activity was reported in the local outside market. 
Loeal closing: Oct., 19.90; Dee., 19.65; Jan., 19.10; Mar., 
18.60; May, 18.50. On the 2d inst. futures closed 20 to 9 
points net lower, with the exception ef Dee., which closed 5 
points net higher. Transactions totaled 97 lots. Trading 
was mixed. Some factory buying was noted in Dee. and 
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selling in Jan. Activity in the actual market was barely 
perceptible. Spot standard No. 1 ribbed smoked sheets in 
the trade remained unchanged at 21 cents. The London 
market closed 3-l6d. higher to Md. lower, but Singapore 
closed 1% to 5-32d. higher. Local closing: Dec., 19.70; 
Jan., 18.90; Mar., 18.51; May, 18.38. 

On the 3d inst. futures closed 35 to 80 points net lower. The 
market seemed under pressure most of the day, the selling 
coming largely from commission house and _ speculative 
sources. The weakness of other commodity markets played 
their part as an influence. The severest declines were 
registered in the forward positions. Indicating further that 
no complete suspension of the rubber restriction plan is con- 
templated at this time, the International Rubber Regulation 
Committee announced a further 5% increase in the fourth 
quarter export quota, bringing it up to 75%, in an attempt 
to alleviate the tight rubber supply situation in major 
consuming countries. The local market, after opening 13 to 
35 points lower, drifted downward during most of the session. 
However, sales totaled only 1,690 tons. The outside market 
Was quiet, with spot standard No. 1 ribbed smoked sheets in 
the trade declining to 20%4¢e. Local closing: Oct., 19.45; 
Dec., 19.35; Jan., 18.25; Mar., 17.90; May, 17.61, July 17.55. 
On the 4th inst. futures closed 35 to 5 points net lower. Com- 
mission house selling of rubber in sympathy with other 
markets caused prices to decline as much as 45 points. There 
was selling of Dec. in particular, with the result that the 
premium over later options was reduced. During early 
afternoon Dee. stood at 19.30c., Mar. at 17.60 and May at 
17.40. Moderate trade demand appeared on declines. Sales 
to early afternoon totaled 1,650 tons. Certificated stocks of 
rubber decreased 2,740 tons. The London rubber market 
closed unchanged to 3-l16d. lower Local closing: Dee., 
19.00; Mar., 17.75; May, 17.50. 

On the 5th inst. futures closed 15 to 25 points net higher. 
Transactions totaled 73 lots. Prices of rubber futures 
rallied sharply in quiet trading. Apparently the improve- 
ment was a technical one rather than the result of any news. 
It came after the market had opened unchanged to 10 points 
net lower. During early afternoon Dec. stood at 19.22, up 
22 points. Sales to that time totaled only 240 tons. The 
London market closed unchanged to 1-16d. lower. Singa- 
pore also was steady. Local closing: Dec., 19.15; Mar., 
17.95; May, 17.75. Today futures closed 12 points off to 
20 points net higher. Transactions totaled 219 lots. Rub- 
ber futures were firm. A foreign buying order in Dec. gave 
the whole market a strong tone. During early afternoon 
prices were 21 to 25 points higher on active positions, with 
Mar. selling at 18.16¢. and May at 18e. Sales to that time 
totaled 660 tons. The London rubber market was steady, 
1-16 to 7-32d. higher. Singapore also was higher. Local 
closing: Oct., 19.29; Dee., 19.03; Jan., 18.35; Mar., 18.10; 
May, 17.95; July, 17.90. 


Hides—On the 30th ult. futures closed 62 to 67 points net 
higher. The opening range was 20 to 22 points above Fri- 
day’s closing. Transactions totaled 6,440,000 pounds. 
The strength of the hide market today was attributed in no 
small measure to the strong stock market. Indications that 
the European war is likely to continue for some time regard- 
less of peace overtures on the part of the Central Powers, 
were believed to'be mainly responsible for the strength dis- 
played in most commodity markets. No important develop- 
ments were reported in the domestic spot hide market. 
Local closing: Dee., 15.19; Mar., 15.50; June, 15.82; Sept., 
16.10. On the 2d inst. futures closed 20 to 30 points net 
lower. The opening range was unchanged to 25 points off. 
The market grew weaker as the session progressed, though 
it closed 15 to 22 points up from the lows. Transactions 
totaled 6.600.000 pounds. Certified stocks of hides in 
warehouses licensed by the exchange decreased by 12,901 
hides to a total of 1,238,197. Native steer hides were re- 
ported sold at 17¢. a pound, although some hides are re- 
ported still available at 16'4c. a pound. Local closing: 


Dee., 14.90; Mar., 15.23; June, 15.62; Sept., 15.90. On 
the 3d inst. futures closed 30 to 43 points net lower. The 
opening range was 5 points higher to 2 points lower. Peace 


talk, together with weakness of the securities and commodity 
markets generally, had a depressing effect on the hide mar- 
ket and prices suffered an extreme drop of 44 to 52 points, 
subsequently showing a slight recovery on shorts taking 
profits. Transactions totaled 7,120,000 pounds. Cer- 
tificated stocks of hides in warehouses licensed by the Ex- 
change decreased by 6,682 hides to a total of 1,251,515 
hides. No new developments were reported in the domestic 
spot hide market during the day. Local closing: Dec., 
14.60; Mar., 14.88; June, 15.20; Sept., 15.48. On the 4th 
inst. futures closed 11 to 15 points net lower. Hide futures 
were weak. Commission houses were sellers, while buying 
interest was scattered. At one time Dec. was 50 points 
lower at 14.10e., but this afternoon it stood at 14.27, off 3 
points net. Mar. was 28 points lower at 14.€0c. Sales to 
early afternoon totaled 8,680,000 pounds, a volume sub- 
stantially larger than usual. Of that total 200,000 pounds 
were exchanged for physicals. Certificated stocks de- 
creased 11,925 hides to a total of 1,219,590 hides. Local 
closing: Dee., 14.45; Mar., 14.77; June, 15.06. 

On the 5th inst. futures closed 3 to 5 points net lower. 
Transactions totaled 242 lots. Raw hide futures were active 
with a rallying tendency early, but later developed easiness, 
standing 12 to 15 points lower during early afternoon. 
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Dec. then stood at 14.33 and Mar. at 14.62 a pound. 


Sales 
to that time totaled 6,880,000 pounds. The spot hide 
market was quiet. It was reported that independent pack- 
ers had sold hides at price concessions of 1%e. Local 
closing: Dee., 14.40; Mar., 14.74; June, 15.02; Sept., 15.30. 
Today futures closed 11 to 22 points net higher. Transaec- 
tions totaled 394 lots. The rally in the stock market in- 
spired a quick recovery in hide futures. The improvement 
was aided and abetted by a recovery in prices of spot hides. 
Dec., the spot month, was particularly strong, with a 
maximum recovery of 74 points. Other positions recovered 
as much as 66 points. During early afternoon active months 
were 34 to 55 points higher, with Dee. at 14.76e., up 36, and 
Mar. at 15.06, up 34 points. Commission houses were 
buyers. Trading was active, with a turnover of 9,080,000 
pounds up to that time. Local closing: Dee., 14.55; Mar., 
14.85; June, 15.17; Sept., 15.52. 


Ocean Freights—Chaterers are reported as still very 
cautious about taking tonnage for long periods, and with 
more plentiful offerings for Oct., they appear to be only 
taking what they actually need. Charters included: Grain 
booked: Three loads Montreal to Genoa, Oct., 60ce. Fifteen 
loads New York to Genoa, prompt, 55e. Grain: New York 
to Antwerp—Rotterdam, prompt, 45c. to 50c. on heavy 
grain. Montreal to Norway, Oct. loading. New York to 
Seandinavia, Oct., 54e. Another steamer, Atlantic range to 
Seandinavia. Six vessels, fixed, River Plate to Europe, at 
32s 6d. New York or Albany to Denmark, Oct. loading, 
about 55e. Another vessel, chartered for grain to Norway, 
Oct., no rate. Serap: Atlantic range to Japan, Oct., $12.50. 
Atlantic range to Japan, Oct., $12 per ton. Another vessel, 
same details. Gulf to Japan, Oct. 20, Nov. 10, $12.75 per 
ton. Time; Four months, Candaian—West Indies trade, 
Oct., $2.85. Round trip Canadian trade, Oct., $3.25. Trip 
down, north of Hatteras—-West Indies, Oct., $3.25. Round 
trip West Indies trade, Oct., $3.25. One and half to three 
months West Indies trade, Oct., $3. Round trip east coast 
South American trade, Oct., $3. Delivery Briston Channel, 
redelivery South Africa via Gulf, prompt, $3.50. 


Coal—The coal markets are active and strong, with 
anthracite prices being accorded further seasonal price 
changes. Those at Tidewater are up 25 to 35e. per ton, and 
prices ‘on the line’’ show gains of 35 to 60c. per ton. Reports 
from bituminous mines indicate that the West Virginia fields 
are operating in most cases near capacity. In Pennsylvania 
fields the high-grade bituminous coals are also moving 
rapidly, while low and medium varieties are lagging slightly. 
Broad and sustained demands continue for bituminous coal 
in eastern industrial sections and the market, principally for 
West Virginia coals, remains in a strong position. Further 
price advances have been registered in the spot market. 
Coal operators also made known the fact that new business 
is being conducted on a day to day basis in order to protect 
themselves on a rapidly advancing market. Quotations 
generally are figured on an immediate shipment basis only. 
According to figures furnished by the Association of American 
Railroads, the shipments of anthracite into eastern New York 
and New England for the week ended Sept. 16, have 
amounted to 1,856 cars compared with 1,408 cars during the 
same week in 1938. 


Wool— Although the wool markets are quieter, the under- 
tone continues strong. Manufacturers appear reluctant to 
follow prices to a higher level. Wools advanced so sharply 
in September that the advisability of some type of control to 
prevent possible skyrocketing has come into the open. Such 
a project is not regarded favorably by the Department of 
Agriculture, it is said. Boston dealers for their part see no 
need for such organization. It is pointed out that the un- 
usual rise in price resulted from shortage of supplies and the 
actual advance does not eall for any control as there has not 
been the slightest indication of profiteering. It is reported 
that unsold domestic stocks are fast disappearing and there 
is no sort of belief that any apparel wool in volume will be 
coming into the United States for an indefinite period. New 
high prices prevail on all descriptions of greasy wools. The 
hest class 3 wool is quoted on a new high range of $1.08 to 
$1.10, while the graded fine territory and the best Texas 
wool are within striking distance of $1.16. Fine delaine at 
45ec. in the grease sells at about the same scoured price as the 
Western and Southwestern fine staples. 


Silk—On the 2d inst. futures closed 2e. to 8c. net higher for 
the No. 1 contract, while the No.2 contract closed 3c. to 4e. 
net higher. The market received its stimulus today chiefly 
from the higher mill takings figure. Most of the activity 
was scattered trade buying and selling. Some dealer and 
importer short covering was noted in the nearby deliveries. 
Transactions totaled only 70 bales in the No. 1 contract. 
There were no transactions in the No. 2 contract. Yoko- 
hama futures were 5 to 19 yen lower. Kobe futures were 
10 yen higher to 171 yen lower. Grade D declined 10 yen 
in both markets, Yokohama at 1,605 yen and Kobe at 1,610 
yen. Spot sales in beth markets totaled 550 bales while 
futures totaled 4,800 bales. Local closing: No. 1 Contract: 
Oct., 2.971%; Dec., 2.901%; Jan., 2.85; Mar., 2.84; May, 
2.814%. No. 2 Contract: Oct., 2.90; Dec., 2.80; Jan., 2.75; 
Mar., 2.72; May, 2.69. On the 3d inst. futures closed 2c. to 
5 4e. net lower for the No. 1 contract. The market ruled in 
a depressed state most of the day, influenced largely by the 
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weaker than expected Japanese cables and general easiness 
in other commodity markets. Most of the activity took 
place during the latter half of the session. Japanese selling 
and scattered dealer buying were the trading features on the 
floor. Ina cable from Tokyo it was stated that the Finance 
Minister Kazuo Aoki was reported to have declared that raw 
silk is exempted from proposed tax on exports from Japan. 
Transactions on the local exchange totaled 580 bales in the 
No. 1 contract. No business recorded in the No. 2 con- 
tract. Futures at Yokohama ruled 8 to 11 yen better, while 
at Kobe the market was 10 to 24 yen higher. Grade D at 
Yokohama advanced 15 yen to 1,620 yen and remained 
unchanged at Kobe at 1,610 yen. Spot sales at both Japan- 
ese centers totaled 900 bales, while futures transactions 
totaled 3,550 bales. Local closing: No. 1 Contract: Oct., 
2.95%; Nov., 2.89; Dec., 2.87; Jan., 2.82; Mar., 2.78%. 
On the 4th inst. futures closed unchanged to 3c. higher for 
the No. 1 contract. Silk futures were easier in an idle 
market. Only 160 bales were sold to early afternoon, at 
which time Jan. No. 1 stood at $2.79, off 3c., and Mar. No. 
1 at $2.76, cff 2c. Selling was attributed to weakness in 
Japan. The Yokohama Bourse closed 17 to 29 yen lower, 
while grade D silk dropped 25 yen to 1,595 yen a bale. In 
the uptown spot market crack double extra silk was 3 4c. 
lower at $3.0014. Loeal closing: No. 1 Contract: Dece., 
2.8814; Jan., 2.85; Mar., 2.8014; Apr., 2.7914; May, 2.78%. 

On the 5th inst. futures closed 2c. off to 3e. net higher. 
Transactions totaled 49 lots. The domestic silk futures 
market followed the lead of Japanese trading. It opened 
1 to 3%e. lower when Japan was down, but recovered and 
stood 3c. higher this afternoon in sympathy with a Japanese 
rally. Sales to that time totaled 420 bales, of which 330 
bales were on the No. 1 contract. Mar. No. 1 stood at 
$2.8314, and Apr. at $2.8214. The price of erack double 
extra silk in the New York spot market advanced 2c. to 
$3.03 a pound. On the Yokohama Bourse prices closed 
13 to 31 yen higher. Grade D silk in the outside market 
advanced 15 yen to 1,610 yen a bale. Loeal closing: No. 1 
Contract: Oct., 2.99; Nov., 2.91%; Dee., 2.89%; Jan., 2.83; 
Mar , 2.8314; May, 2.81. Today futures closed 14 to 2c. 
net higher. Transactions totaled 78 lots. The foreign 
news caused a spurt of buying in silk futures by Japanese 
interests and dealers, with the result that the market de- 
veloped a strong tone. During early afternoon prices were 
5 to 7e. a pound higher than Jan. No. 1 at $2.90 a pound and 
Mar. at $2.88'4. The price of crack double extra silk in the 
uptown spot market advanced 7c. a pound to $3.10. The 

okohama Bourse closed 33 to 41 yen higher, while the price 
of grade D silk in the outside market advanced 30 yen to 
1,640 yen a bale. Local closing: Oct., 3.00; Nov., 2.94; 
Jan., 2.84; Mar., 2.8514; Apr., 2.81; May, 2.8314. 





COTTO 
Friday Night, Oct. 6, 1939. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 297,556 
bales, against 297,080 bales last week and 306,040 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
1,923 ,950 bales, against 1,439,653 bales for the same period 
of 1938, showing an increase since Aug. 1, 1939 of 484,297 
bales. 





| wa j 
. | Tues. | Wed. | Thurs. | Fri. | 


Receipts at— | Sat. Mon | Total 
Galveston. ____- 18.999) 25,784) 13,023) 4,800) 12,960! 13,160) 88,666 
Houston-_.--_--_-_- 9,544) 12,790) 11,226) 6,562) 8,669 46,886 95,677 
Corpus Christi - 662) 460 490) 911) 668) 165) 3,556 
New Orleans._.-| 20,678) __--| 20,700) 10,489] 24,367! 9,330) 85,564 
DEOUEIO.. «ccacace 480; 1,430 953 | 322 621; 1 883 | 5,689 
Pensacola, &c___| 10,390 andes éminind Psipe 288) -.--| 10,678 
Pi o.adt ght coast <gedl <«<aeal <ososl ae 169 
Savannah ...__- 249) 336) 389) 264 95 252) 1,585 
Charleston_ - - - - - sess! 54) a ewan! 2,254, 2,373 
ae es a mes : SS, Paar 2.363) 2.363 
Wilmington- - —--- | aceul 87) 29) 2 5 etal 123 
Norfolk. —___--- | ----| 180 47 239 72 36 574 
Baltimore ~~ _--- aweetl pape 304 ae mauteane 235 539 


a ———— ——$<$_— | —— 


Totals this week! 60,992! 41,067! 47,215 | 23,604| 47,945| 76,733 297,556 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 














1939 1938 Stock 
Receipts to {| _____ 
Oct. 6 | This |Since Aug) This ,Since Aug 

Week | 1, 1939 Week | 1, 1938 1939 1938 
Galveston _ ..._-- | 88,666) 468,614 68,221) 386,959) 689,777; 808,577 

Brownsville_.___- See an, 2 x Be omeett | peers 
Houston -_____- | 95,677) 688,327) 64,886) 458,918) 790,983) 884,965 
Corpus Christi-..| 3,556) 167,881 3,121) 233,813; 78,463) 110,472 
Beaumont ---.---_- | oe zeal 13,161 ~a 7,949) 41,963) _ 24,267 
New Orleans -- - - - 85,564) 418,610, 34,676) 257,762| 535,381, 725,773 
eee 5,689; 20,406) 2,129 21,842 56 947 75,121 
Pensacola & G'p't| 10,678) 13,434) ____| 2,405 66,854 z5.960 
Jacksonville _ - _ .- 16 1,290 275) 871 1,737 2.377 
Savannah ______- | 1,585! 19,245) 1,094) 16,464! 145:771) 155.690 
Charleston - - . - .- 2,373| 20,855) 1,991) 9,401 37,991 37,437 
Lake Charles._._| 2,363) 40,660) 2,002) 28,737) 26/078) 29.521 
Wilmington - - - - - } 123) 2,642 830 3,011 8,326 14,101 
Norfolk ap éonccee 574! 6,010 641 3,477 29,444 28,253 
New York. -_..... paul seunwal a 600 100 
ae banal odten< -senl <aagen 1,708 2,717 
Baltimore - - -- ~~~ 539) 4,524 503 8,044) 975 925 
ES, 0 eine a 297 ,556'1 923 .950 183 369 1,439,653 2.512.998 .2,906,.256 





x Receipts included in Corpus Christi. 2z Gulfport not included. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





| 











Receipts at— | 1939 1938 | 1937 | 1936 | 19385 | 1934 
Galveston....| *8,666 68,221) 145,526, 106.879 64,351) 50,315 
Houston -_-___- 95,677 64,886, 117,116, 75,510 87,142 75,016 
New Orleans_-, *5,564, 34,676) 126.714 108.289 109,449 72,001 
Mobile. _.-.-.- 5.6°9 2,129 11,924 8,534 27,931! 4,530 
Savannah __-__| 1,5°5 1,094 7.926 4,005 27,580 4,776 
Charleston - - - 2.373 1,991 17,440; 10,525) 20,080) 2,643 
Wilmington __ 123 &30 360 814 1,324 | 605 
Norfolk. ____- 574 641 1,55 1,461 3, 166) 1,726 
All others_.-.| = 17,305 8.901; 13,161) 14,016 46,037! 25,991 
Total this wk_| 297,556) 183,369) 441,721) 330.033 387 ,060| 240,603 








Since Aug. 1_!1,923.950/1,439,653 2,796,962 2,082,957 '2,103.438'1,598,508 
The exports for the week ending this evening reach a total 
of 237,299 bales, of which 47,883 were to Great Britain, 
32,976 to France, nil to Germany, 23,693 to Italy, 32,551 
to Japan, 17,300 to China and 82,896 to other destinations. 
In the corresponding week last year total exports were 104,071 
bales. For the season to date aggregate exports have been 
1,022,455 bales, against 705,603 bales in the same period 
of the previous season. Below are the exports for the week: 








Week Ended 
Od. 6, 1939 


Exported to— 








| Great Ger- 

















Exports from— 
Britain| France| many Italy | Japan| China | Other Total 

Galveston. .__.- 5,943) 24,423 _..-| 10,707) 10,149] 6,242; 23,010] 80,474 
Houston _____.- 13,923 ‘ aka 7,951 7,943) 11,058) 42,017] 82,892 
Corpus Christi..| 5,719) 1,334 wag ieee 8,447 a 1,565) 17,065 
New Orleans___- 7,593) 6,919 unne 5,035 a .---| 13,073) 32,620 
Lake Charles__- sacle 300 an eee Sau cscel BSR Bae 
0 aa 5,635 ont aed es 700 - mM ; 6,335 
Pensacola, &c_.- 1,090 ieatite —— es iacah aa oo _ 1,090 
Savannah--.-.-_- 2,159 5 i ote Sake a 2,150 
Charleston ____- 4,100 ated ik ax oe pik aes 4,100 
New York......| ---- wed i “ 250 250 
Los Angeles____| 1,730 cael <f ei 5,087 a aonnt Geant 
San Francisco - _- - tea S505 aad 225 me Y. acai 225 

Wes teccutc 47,883) 32,976 - 23,693) 32,551) 17,300] 82,896|237,299 
Total 1938___.- 8,826) 30,815 6,677| 19,975| 13,471 100} 24,207)104,071 
Total 1937 _.' 23,972' 36,397! 14,379| 11,894 7,.700' 2,909! 23,8411121,092 





























From 
Aug. 1, 1939 to 


Erported to— 








Great | | Ger- 


Oct. 6, 1939 | j 
Other 























Exports from—| Britain | France| many | Italy | Japan | China | Total 
a ees ae eae = eS a — 
Galveston.___| 66,709) 33,881) 1 .563| 18,710} 22,869] 6,921) 72,585) 223,238 
Houston. -__.| 128,699) 33,956| 10,781) 34,910, 20,410) 11,333/116,174| 356,263 
Corpus Christi) 66,840) 27,424) 14,971) 13,662) 27,263 977| 24,473) 175,610 
Brownsville _- 8,496) 6,861) 4,334)... -| 4,309) 3,922) 27,922 
Beaumont aaa eet Gee inet emilee saniey 185) 185 
New Orleans_| 60,366) 27,315) 8,169] 12,901) 1,662 45,476) 155,889 
Lake Charles 7,349) 1,135) ____.- ee : .--| 7,719} 16,203 
Mobile __..-.. 7,285 912 . snael 1,619 a | 601) 10,417 
Jacksonville _ - 500} ____| Seed pee chest adel 711 
Pensacola, &c 1,676 waa” a anne] owe ea aed] 1,676 
Savannah -__- 9,786) 486) ____| 615, ____| 10,887 
Charleston. . - 8,997 swale danwea Saeil «inide | aad 8,997 
Wilmington..| 2,239)  -_..| - | -2L.] LLLLe- nice 2,239 
Norfolk ____- 460) __- 4 BRR Begs on 2,598) 4,329 
New York___| - — ~~ sweat 3 ____| 1,300! 1,300 
Los Angeles__| 3,051 400 200; ____| 10,032 200 671| 14,554 
San Francisco! 5,121) et wphes’ g | 6,080 74 760} 12,035 
Total _.__- | 377,574/131,884) 41,986) 80,183| 94,859 19,505/276,464|1022,455 
— - a 7 SS eee 
Total 1938__ | 85,092 132,396) 127,069) 70,970} 163,806| 2,286|123,984| 705,603 
1 





Total 1937__ | | 04'740' 43/301) 
In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: ; 


' 290 .663'178,918' 181.681 10,983'156,451' 976,737 








On Shipboard Not Cleared for— | 


























| 
Oct. 6 at— |} —_—— Leaving 
| Great ) Ger- \ Other ) Coast- | Stock 
} ee France| many | Foreign) wise | Total | 
Galveston.._._| 12,600) 1,400}  ___| 22,200! 3,000) 39,200' 650.577 
Houston. ____- 11,484] 1,783 305; 14,401 ..--| 27,973| 763,010 
New Orleans 14,741 1,814 ----| 4,337) 1,805) 22,697) 512,684 
Savannah___- eau aaa nhavacee eon éKdias ee 145,771 
Charleston ____ — sail aha a ditt met . 37,991 
PE nc on=s 1,977) ea Say iecieabas epee 1,977) 54,970 
Norfolk cas jane EpaNE wie ont cea ice 29,444 
Other ports - — _ dare’ — onda ae ae ae 226,704 
Total 1939_ 40,802! 4,997 305} 40,938) 4,805!) 91.847.2.421,151 
Total 1938 _ 9,069) 10,725) 18,339) 38,604 9,627) 86,364'2,819,892 
__ Total 1937__| 33.567! 35.581! 42.807! 43,169 7 ,303'162,427'2,619,058 








Speculation jn cotton for future delivery during the 
past week has been moderately active. Uncertainty over 
developments in Europe had more or less of a restraining 
influence. Besides, there was very little in the news or 
developments to serve as an incentive for substantial opera- 
tions either way in the market. It is pointed out that a 
radical change in the foreign political situation or outlook 
will naturally result in a change of attitude which will 
entail some rather drastic readjustments. 

On the 30th ult. prices closed 4 to 10 points net higher. The 
opening range was 2 points higher to 1 point lower, these 
levels being about the lows of the day. There was con- 
siderable hedge selling at the start, but as trade price-fixing 
orders appeared in all active months, the market soon started 
to advance. Rallies attracted further Southern offerings and 
some week-end liquidation. Partial reactions from the best 
at the close reflected hedge selling in distant months through 
spot houses and cooperative connections. The market at 


one time showed net advances of 11 to 13 points. Washing- 
ton advices indicated that there would be no early announce- 
ment of a cotton loan program, at least until conditions made 
a loan mandatory under the terms of the agricultural adjust- 
ment act. Southern spot markets today were 5 to 11 points 
higher, with middling quotations ranging from 8.45 to 9.35 
cents and averaging 8.97 cents at the 10 designated spot 
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markets. Sales totaled 75,220 bales, against 40,249 the same 
day a year ago. On the 2d inst. prices closed 1 to 6 points 
net lower. The market was relatively inactive with prices 
moving within a very narrow range. During the early part 
of the day the market showed gains of 4 points. Subse- 
quently trading became sluggish and prices eased. Outside 
interest was limited and trading operations during the day 
were confined largely to hedge selling on the one side and 
trade price fixing on the other. Early in the session there 
was sufficient buying to absorb moderate offers, but as the 
day progressed, the demand tapered off. Reports from the 
South have indicated that a holding movement is in progress 
as farmers are convinced that the chances are in favor of an 
advance in values as the season progresses. Both buyers and 
sellers are watching the foreign news for any signs of a 
change in the situation abroad. Southern spot markets were 
5 to 10 points lower, with middling 7% inch quotations 
ranging from 8.28 to 9.28 cents. Total sales for the day, with 
Mobile missing, were 65,957 bales, compared with 75,220 
on Saturday and 40,249 a year ago. On the 3d inst. prices 
closed 11 to 15 points net lower. The opening range was 
4 to 7 points lower, and after moving within narrow limits 
during the greater part of the day, eased further at the close. 
Improved weather conditions over the Eastern cotton belt 
released sufficient hedge pressure in the cotton market today 
to bring about substantial losses. Bombay houses were 
conspicuous sellers at times, particularly of March and May, 
and were believed to be liquidating at least part of their 
straddle holdings in the local market. Basie conditions in the 
cotton market were believed to be firm. Mills are said to be 
very busy in filling contracts made during Sept. and in some 
cases are said to be running 3 shifts. Aside from an active 
domestic demand recently, mills are said to have received 
unusually large export orders as an outcome of the hostilities 
abroad. Southern spot markets as officially reported were 
10 to 21 points lower, with the average price of middling 
8.77¢e. On the 4th inst. prices closed 4 points off to 3 points 
up. An irregular tone featured dealings in the cotton market 
throughout the greater part of today’s trading session. A 
short time before the close of dealings active months regis- 
tered a loss of 3 points to a gain of 2 points from the closing 
levels of the preceding day in a limited volume of transactions. 
Around midday prices were 6 points lower to 1 point higher. 
Trading again was small on the opening this morning, with 
the greater part of the activity centered in the Dec. position. 
Initial prices were 1 to 2 points higher on the old months 
despite the further declines at Liverpool. Spot interests 
again were the best buyers, with some trade price fixing and 
New Orleans absorption also noticeable. Foreign selling 
again supplied most of the contracts, while scattered hedges 
were apparent in the Dec. and Mar. positions. There was 
good underlying demand from spot houses at a point or two 
below the market level, but sellers refused to meet these bids. 

On the 5th inst. prices closed 2 points up to 5 points net 
lower. Cotton prices displayed a slightly mixed tone today 
in a limited volume of business. Shortly before the end of 
the trading period the list was 3 points above to 1 point 
below yesterday’s closing levels. At noon the market also 
was 83 points higher to 1 point lower. Futures advanced 1 
to 4 points in quiet trading on the opening under support 
from trade houses and ring professionals. Fair-sized buy- 
ing orders came from Bombay and Liverpool interests in 
the distant positions, while Southern interests did some 
hedge selling in December and the 1940 contracts. The 
volume of trading was not broad and the market turned 
quiet after opening orders were satisfied. The tendency 
among most brokers was to await the Hitler address to 
the Reichstag tomorrow as well as the outcome of the 
United States congressional neutrality debate. 

Today prices closed 1 to 7 points net higher. An im- 
proved tone featured dealings in cotton futures today in a 
limited volume of sales. A short time before the close of 
business active positions showed advances of 3 to 13 points 
over the closing levels of the previous day. Around midday 
the market was 5 to 13 points higher. Higher cables from 
tombay and Liverpool exerted a similar effect on the local 
market this morning and prices advanced 2 to 7 points on 
the opening in a rather small trade. Most of the buying 
came through trade accounts, while a little commission house 
absorption lent support. New Orleans operators sold spar- 
ingly, but the bulk of the offerings came in the form of 
hedge placements. Brokers with Liverpool affiliations ap 
peared to have cotton for sale in December. Local profe: 
sionals were on both sides of the market, while Bombay 
interests did little or nothing at the call. Prices advanced 
to gains of 5 to 13 points after the call as outside buying 
made its appearance on the strength in securities. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 30 to Oct. 6— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland (nominal) %__ 9.39 9.33 9.22 9.20 9.17 9.19 
Middling upland (nominal)15-16 9.65 9.59 9.48 9.46 9.43 9.45 


Premiums and Discount for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

Old Contract—Basis Middling %-inch, established for de- 
liveries on contract on Oct. 13, and staple premiums 
represent 60% of the average premiums over 7-inch cotton 
at the 10 markets on Oct. 5. 
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Old Contract—Basis Middling 15-16-inch, established for 
deliveries on contract on Oct. 13, and staple premiums 
and discounts represent full discount for 74-inch and 29 -32- 
inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on Oct. 5. 
































Old Contract New Contract 
K% 15-16 , l dn. % 29-32 } 15-16 | 31-32 , 1 Jn. 
Inch Inch jand Up| Inch Inch Inch Inch \and Up 

W hite— 
Mid. POR. w06<- .52 on| .65 on! .75 on} .31 on} .41 on! .52 on| .59 on! .66 on 
St. Good Mid---| .46 on) .59 on| .69 on| .25 on| .35 on| .46 on| .53 on| .60 on 
Good Mid-...-.-.- -40 on} .53 on} .63 on} .19 on] .29 on! .40 on) .47 on! .54 on 
Oe -29 on) .42 on} .52 on} .08 on} .17 on} .29 on| .35 on| .42 on 
ne Basis | .13 on| .23 on! .21 off| .12 off} Basis | .07 on} .14 on 
St. Low Mid----}| .57 off] .47 off} .37 off| .78 off| .70 off] .61 off| .56 off] .49 off 
Low Mid......-. 1.37 off|1.30 off|1.26 off|1.58 off|1.54 off/1.47 off|1.40 off|1.42 off 
*St. Good Ord- -/2.08 off|2.05 off|2.03 off|2.29 off|2.28 off|/2.24 off|2.23 off|2.22 off 
*Good Ord-_---- 2.67 off|2.65 off|2.63 off|/2.88 off|2.88 off|2.84 off|/2.84 off/2.82 off 

Extra White— 
Good Mid----.- 40 on! .53 on} .63 on} .19 on} .29 on| .40 on} .47 on} .54 on 
St. Mid-.--.---| .29 on| .42 on| .52 on| .08 on| .17 on| .29 on| .35 on| .42 on 
) ee Even | .13 on| .23 on| .21 off} .12 off} Basis | .07 on] .14 on 
St. Low Mid_-.-| .57 off} .47 off] .37 off| .78 off| .70 off] .61 off] .56 off| .4¥ off 
Low Mid. .....-. 1.37 off}1.30 off/1.26 off|1.58 off|1.54 off|1.47 off|1.45 off}1.42 off 
*St. Good Ord- -|2.08 off|2.05 off|2.03 off|2.29 off|2.28 off|/2.24 off|2.23 off/2.22 off 
ia ~~ a ous 2.67 off/2.65 off|2.63 off|2.85 off|2.88 off|2.84 off/2.84 off/2.82 off 

Spotted— 
Good Mid. --.-- 08 on! .20 on} .30 on} .13 off] .04 off; .07 on} .13 on} .20 on 
SO EEE .04 off} .08 on| .18 on} .25 off} .16 off] .05 off} .01 on! .08 on 
eee -67 off| .58 off] .49 off|a.88 off|a.81 off|a.73 off|a.68 off\a.62 off 
*St. Low Mid--_/1.46 off|1.41 off|1.37 off|1.67 off|1.64 off|1.59 off|1.57 off|1.54 off 
“2 ae bibasec 2.18 off}2.17 off/2.16 off|2.39 off|2.38 off|2.37 off|2.36 off|2.35 off 

nged— 

Good Mid-.-.-.- .52 off} .44 off} .37 off|*.73 off|*.68 off) *.60 off|*.56 off|*.51 off 
ss (ey .72 off| .66 off} .59 off|*.93 off|*.89 off|*.89 off|*.80 off|*.75 off 
Se 1.51 off|1.47 off|1.44 off|1.72 off/1.71 off|1.66 off} 1.65 off|1.62 off 
*St. Low Mid_-_/2.19 off|2.18 off/2.18 off|2.40 off|2.39 off|2.38 off!2.38 off/2.38 off 
*Low Mid. -...-.- 2.85 off|2.85 off|2.85 off|3.06 off/3.06 off|3.06 off|3.06 off|3.06 off 

Yellow Stained- 
Good Mid_.---_. 1.18 off}1.11 off|1.05 off) *1.390ff| *1.360ff| *1.28 off) *1.26o0ff| *1.200ff 
, oe 1.67 off}1.64 off/1.62 off|1.88 off} 1.86 off|1.83 off/1.82 off|1.81 off 
i a noe 2.30 off/2.29 off|/2.29 off|2.51 off|2.51 off|2.50 off|2.50 off|2.50 off 

Gray— 
Good Mid.--.--- 63 off} .65 off] .45 off}*.84 off|*.80 off! *.70 off| *.65, off|*.59 off 
Ge Bs cencnca .83 off] .75 off] .67 off|/1.04 off| .99 off} .90 off] .86 off] .81 off 
EEE 1.43 off/1.38 off!1.34 off!1.64 off!1.60 off!1.55 off|1.53 off|1.50 off 








* Not deliverable on future contract. 


only when and if the Secretary establishes a type for such grade. 


New York Quotations for 32 Years 
The quotations for middling upland at New York on 


Oct 

1939 ...-- 9.19¢.|1931 ----- 5.85¢e. | 1923 
iceseh 8.45¢. | 1930 ~~ - 10.25e. | 1922 
Pi csconc §.33¢.| 1929 —-_-- 18.90¢e. 1921 
1936 ---_- 12.38¢. | 1928 —___- 19.05e. | 1920 
aaa 11.40¢. | 1927 -.--- 21.30¢. | 1919 
Sa 12.40. | 1926 --__- 13.65¢e. | 1918 
1933 ----_ 9.50c.|1925 --~_- 23.20¢. | 1917 
1932 ----- 7.05¢.|1924 --_-- 26.25¢. | 1916 


bees 28.55c.|1915 -- 
—, 21.50c. | 1914 _- 
eesece 20.80c. | 1913 _- 
eo 25.25c. | 1912 -- 
Seone 32.65c. | 1911 -- 
wenee 33.10c. | 1910 .. 
oe 27.006. |1909 -_ 
— 17.00c. | 1908 ~~ 


a Middling spotted shall be tenderable 


. 6 for each of the past 32 years have been as fcllows: 


---12.45c. 


Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





























Saturday Monday Tuesday Wednesday| Thursday Friday 
Sept. 30 Od. 2 Od. 3 Od. 4 Oct. 5 Oct. 6 
Oct .'39( old) 
Range ._| 9.24- 9.36] 9.27- 9.32] 9.14- 9.23] 9.08- 9.15] 9.09- 9.14) 9.11- 9.22 
Closing .| 9.28 ——] 9.27- 9.28} 9.14 ——/ 9.10 ——} 9.11 — 0.0 | cocen 
Oct. (new) 
Range..|/-———- —— — ——/| 9.36- 9.37/—— — —_—_- — oo 
Closing .| 9.42n 9.41n 9.36 ——| 9.24n 9.24n 9.25n 
Nov. (old) 
Range..|/——- —- - --- —-]- oe _ = a 
Closing -| 9.14n 9.10n 8.98n 8.95n 8.96n 8.97n 
Nov. (new) 
Range..j——_ -— -_— |S | Ce — — - — 
Closing _| 9.25n 9.24n 9.16n 9.09n 9.09n 9.10n 
Dec. (old) . 
Range._| 8.90- 9.02} 8.93- 9.03) 8.81- 8.91] 8.80- 8.86) 8.79- 8.54) 8.83- 8.97 
Closing .| 8.99- 9.01] 8.93 ——]| 8.82 ——-| 8.80- 8.82] 8.81 — 8.83- 8.84 
Dec. (new) 
Range_.| 9.08- 9.11|/——- — 9.02- 9.02|———- _ ——-| 8.96- 8.96) 8.98- 9.00 
Closing _| 9.l4n 9.07n 8.96n 8.95n 8.94n &.96n 
Jan .(1940) 
(old) © , ‘7 
Range-_.| 8.74- 8.80} 8.80- 8.82] 8.70- 8.73 - ——| 8.64- 8.65) § 68- 8.77 
Closing .| 8.82n 8.78n 8.66n 8 .66n 8.64 - &.69n 
Jan. (new) 
Range..|——- -—— — ——|} 8.93- 8.93/———_ - — = ee 
Closing .| 9.03n 8.99n 8.86 8.86n 8.84n &.89n 
Feb. (old) 
Range..|——- ——/— — —|— en es" ‘ — 
Closing .| 8.75n 8.71n 8.58n 8.59n 8.59n 8.83n 
Feb. (new) 
Range - ._|——— - - - i « - . = 
Closing .| 8.95n 8.91n 8.78n 8.78n 8.75n 8.82n 
Mar. (old) . » J - 
Range __| 8.61- 8.73 65- 8.73) 8.52- 8.61] 8.50- 8 57 8.51 - 8.56) 8 55- 8.66 
Closing _| 8.69- 8.70 65 8.52- 8.53) 8.52- 8.53) 8.54 8.57- 8.58 
Mar. (new) ‘ 
Range..|———-_ — - —| 8.72- 8.72) 8.71- 8.71 aaa 
Closing _| 8.88n 8.84n &.71n 8.70n 8.72n 8.75n 
Apr. (old) 
Range - .|— - - . _ 
Closing _| 8 .55n 8 .55n 8.42n 8.44n 8.44n 8.47n 
Apr. (new) 
Range..|-——  - —- —_ —— — = . —_ 
Closing _| 8.78n &8.75n 8.62n 8.63n 8.63n 8.66n 
May (old) : a : 
Range_.| 8.40- 8.53] 8.45- 8.52] 8.32- 8.42) 8.31- 8.37] 8.32- 8.35) 8.35- 8.47 
Closing .| 8.48- 8.49] 8.45 ——] 8.33 - 8.36- 8.37| 5.34 8.37 —— 
May (new) , ‘ we ; 
Range _- —-] 8.68- 8.69] 8.60- 8.60] 8.56- 8.56] 8.55- 8.59) 8.58- 8.66 
Closing ._| 8.69” 8 .66n 8.54n 8 .56n 8 .54n 8.57n 
June (old) 
Range __|—— - -  —_——— a * % 
Closing .| 8.38n 8 .34n 8.23n 8.25n 8.23 8.27n 
June (new) 
Range - .|— _ —- «- —|-—_—- — - — . ohaiale 
Closing .| 8.58n 8.55n 8.44n 8.45n 8.43n 8.47n 
July (old) “4 
Range __| 8.20- 8.32] 8.23- 8.32] 8.12- 8.21] 8.10- 8.17] 8.12- 8.17) §.15-"8.28 
Closing _| 8.28 - 8.23 - 8.13 ——| 8.15 ——] 8.13 ——| 8.17 —— 
July (new) = ; 
Range -- ——| 8.47- 8.47] 8.38- 8.40) 8.33- 8.33] 8.38- 8.35) §.40 -8.44 
Closing .| 8.48n 8.44n 8 .34n 8 .35n 8 .33n 8.37n 
Aug.— 
Range..|/——-_ ——_/|— -_— | ie  seabahe 
Closing _| 8 .58n 8 .54n 8.44n 8 .45n 8.43n &.47n 
Sert.— 
Range..|———_ - —_ — a oe — = = = 
Closing _! -——I- I— —- - — — = — 
n Nominal. 
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Range for future prices at New York for the week ended 
Oct.. 6, 1939, and since trading began on each option: 





Range Since Beginning of Option 


Option for Range for Week 


On tk... 9.08 Oct. 4) 9.36 Sept.30) 7.26 Jan. 10 1939)10.15 Sept. 8 1939 
Oct.—New_| 9.36 Oct. 3) 9.37 Oct. 3) 8.44 Aug. 31 1939) 9.52 Sept. 15 1939 
WOU HEE he ccccs cccceslocnces coenen | 7.49 Feb. 23 1939) 7.49 Feb. 23 1939 
WT AOE Necicha socoeslozamad webecgl ebeanted asherseslenEheene eneenene 
Dec.—Old _| 8.79 Oct. 5) 9.03 Oct. 2 7.26 Jan. 26 1939) 9.97 Sept. 8 1939 
Dec.—New_| 5.96 Oct. 5| 9.11 Sept. 30 8.25 Sept. 1 1939)10.00 Sept. 8 1939 
Jan 01d 8.64 Oct. 5| 8.82 Oct. 2) 7.29 Jan. 27 1939) 9.90 Sept. 8 1939 
Jan.—New. 8.93 Oct. 8.93 Oct. 3) 8.37 Aug. 30 1939)10.02 Sept. 8 1939 
Feb.—Old--|-.---- -- ribiabeds eatcdglatunisee é6areshbeehben=ss wenakmie 
Feb.—New- —— e iDattemithiabiien. xetegin Jen------ -------- 
Mar.—Old _-| 8.50 Oct 8.73 Sept. 30) 7.36 Apr. 20 1939) 9.82 Sept. 8 1939 
Mar.—New | 8.71 Oct. 5 8.72 Oct. 4 8.19 Aug. 25 1939| 9.80 Sept. 8 1939 
BSE HME Necccwe ccnane|ccccse sconcucleccecece evcnccce |-------- -------- 
Apr.—Old-- oe wane wn nen wl ee nn nnn e 22 ------|-------- ------ -- 
May—Old _| 8.31 Oct. 4 8.53 Sept.30) 7.58 May 22 1939) 9.65 Sept. 8 1939 
May—New-| 8.55 Oct 5 8.69 Oct. 2) 8.05 Sept. 11939) 9.78 Sept. 8 1939 
June—Old _|------ -- , eS en era Sa ae 


8.32 Sept.30, 7.63 Sept. 11939] 9.52 Sept. 8 1939 
8.47 Oct. 2 7.90 Sept. 1 1939] 9.63 Sept. 
_.. ------| 8.08 Aug. 31 1939) 8.10 Aug. 31 1939 


June—New- 
July—Old _. 4 
July—New-| 8.33 Oct. 4 
re 
Sept - - it tt ntti lettin . eatin etn 
Volume of Sales for Future Delivery ——The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
fer future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
tl } | | ! | | | 
| ; | Open 
New York | Sept. 29) Sept.30| Oct. 2 | Oct. 3 | Oct. 4 | Oct. 5 | Contracts 
| Od. 5 
4939 F ir : | | 4 
October—Old _____- 6,900} 6,900} 4,800) 5,700) 5,300) 4,200) *76,400 
New a ee } 1,200 | 
December—Old_.._---| 62,100) 52,000) 43,400) 52,000) 35,100) 41,700) 558,700 
7 eee 700) 500) 400i. jes] 200 7,500 
1940 
January—Old........| 1,700] 1,000} 200} ~—800! | 400) 58,300 
New ..-.- 4 sont | 300 | 1,600 
March—Old_ . | 45,800! 31,900) 30,300) 24,400 a6, a 26,100) 286,200 
New Sucee 200 200) = 11,600 
May—Old__.-.------| 25,200} 12,300] 19,700) 15,800 27,200) 23,300) 395,700 
New ‘yee | } 300 100} 100} 2,700 37.000 
July —Old_. 33,200) 19,200) 21,000) 17,900) 24,900) 16,300) 328,400 


New . . , 500 | 300 400 400) 


1,900 19,800 
Inactive months: | | | | 


November, 1939, old} Z: | 100 
New | | 

August, 1940, old | : 
New... | 200 


176, 100] 123,800] 120,000) 119,700) 109,300) 117,000) 1,781,500 


=e a mee 


Total all futures 


Saiiguhoaihe 








| | Open 
New Orleans Sept. 27| Sept. 28| Sept. 29| Sept. 30) Oct. 2 | Oct. 3 | Contracts 
Od. 3 
1939 | | 
October—Old ~ 2,700 2,700 1,050 1,000 300 1,500) 22,950 
New . sod tai aed | | 200 | | 950 
December—Old 9,150) 12,100) 14,200) 10,150, 5,950 7,250) 97,850 
—— | | | | 400] 650 
1940 
January—Old ...-...-- ‘ 100) 50 100) ----| 2,650 
New ... peecaces | } | | } 
March—Old- . --| 2,600) 4,000) 3,500) 3,050) 1,800) 2,950 57,100 
New - — | | 200 
May—Old 5,250} 2,950) 2,850) 3.600) 2,600) 1,600) 48,400 
New acne 50 550 
July—Old. - | 3,400) 5,300) 9,150) 8,500) 4,600) 6,250) 63,250 
New 300 6,800 
Oct.—Old . e a 
New. 700 700 


Total all futures - 23.100! 27.500) 30 800) 26.500) 16.050) 19.950) 302.059 


* Includes 100 bales against which a notice has been issued, leaving net open 
contracts of 76.300 bales. 

The Visible Supply of Cotton—Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefcre obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpcol. 












































Oct. 6— P : 1939 1938 1937 1936 
Stock in Alexandria, Egypt__.... 125,000 241,000 154,000 213,000 
Middling uplands, Liverpool. -_-__ 6.44d. 5.00d. 4.75d. 6.86d. 
Egypt, good Giza, Liverpool-_-- 8.55d. Pee mp aa oP ean 
Broach, fine, Liverpool_—-______- 5.39d. 3.92d. 3.93d. 5.76d. 
Peruvian Senge, g'd fair, L'pool 5.53d. 5.75d. 5.95d. 7.76d. 
©. P. Oomra No. | staple, super- 

Oe ee eee ee 6.44d. 3.89d. 4.08d. 5.77d. 

Market and Sales at New York 

| Spot Contract Total 

| Old | New | Old | New | Old | New 
EPRI OCT cies ere ee pe ne pesh 
eee | ses one 400 aese 400 — 
OO 200 inate 500 es. 700 Ee ee 
. "ee | 200 i elt mp midis 200 ann 
, Jig aiags a= — sone data ye ncn 
DT avibhdndcadannacs 100 awa ae 100 s 

Total week._......... , a eek ok ee 2 

fF } eee noo! Seoeee | 1,000 conat Sa 2S 

Futures Market Closed 

Spot Market Closed 

Old New 
BasurGay . .«..<«< OO ee, ee Very steady __. iVery steady 
SSE FS Barely steady __|Barely steady 
0 a, Barely steady __|Barely steady 
Wednesday --.-_-_ .-. I es oe in nel dl Ss citrine ove Steady 
SEE ascancns ae Steady ._.....- Steady 
TS tenes am win a Steady 











At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Morement to Oct. 7, 1938 


Morement to Oct. 6, 1939 


























Towns Receipts | Ship- , Stocks Receipts | Shtp- , Stocks 
—————— nt genig | (it. |— ———| ments Oct. 
Week , Season | Week 6 | Week | Season | Week 7 

Ala., Birm’am; 1,436 3,553 379| 16,327) 5,641) 10,362) 3} 26,215 
Eufaula..--| 2,000 7.580, 1,000) 10,741) 757| 8,456) 641 9,611 
Montgom'y| 3.772 18,899} 1,904) 59,668) 5,809) 42,455) 1,915) 79,841 
Selma---.-- 2,461) 15,108) 500| 76,977) 4,301) 32,162 865) 82,340 

Ark., Blythev.. 20,007) 58,555) 8,249) 195,304; 20,070) 62,294) 3,341) 134,860 
Forest City 3,925 15,072| 1,423) 57,091; 5,733) 20,229 217| 43,263 
Helena_..-| 6,839 29,966 1,615| 68,245) 7,000) 31,802) 1,000) 56,141 
Hepe.....- 5,035| 22,538) 3,357| 60.512); 7,555) 21 237) 1,140) 41,323 
Jonesboro - - 820 4.726 892} 37,425) 4,159 11,440 520; 33,296 
Little Rock} 11,616) 32,423) 3,013] 167,210) 12,505) 57,872) 3,288] 132,658 
Newport...| 5,903) 14,314} 538) 49,493) 6,377| 17,537) 1,325) 32,754 
Pine Bluff_| 13,936) 40,891) 3,307) 125,850) 15,634) 54,508) 3,679) 103,458 
Walnut Rge 10,160) 25.561 3,104) 59,556| 8,904) 23,973 3,952) 45,656 

Ga., Albany -- 632! 6,215 360 945 7,530} 375) 17,637 
Athens _-.. - 4.735 13,879 1,860) 2,245 5,973) 765) % 
Atlanta....| 2,325 9,439 839} 173} 21,905) 4,122) 
Augusta.--| 9,617) 70,053) 7,108) 5,100} 52,405| 2,793 
Colum bus- - 300 3,000 100) 300} 2,600 500| 
Macon..-.-| 3,304 9,006; 3,180) 2,277; 17,029; 1,219 
Rome... .- 1,119) 2,154 625) 850 1.673 350} 

La., Shrevep’t; 7,838) 61,959) 4,706) ,317| 54,315] 1,786} 

Miss ., Clarksd) 12,313) 54,444 4,390 5,408; 50,661) 3,548) 
Columbus_-| 1,697 4,393} 131 3,254) 11,228) 247) 
Greenwood_| 21,198) 117,806) 8,526) ,158| 104,538); 4,890) 
Jackson_...| 3,893) 19,097) 1,805 167) 20 308) 502 
Natchez..-| 1,094 2,357 229 980 2,596 101) 
Vicksburg...) 3,995) 10,738 208) 250} 11,522) 200 
Yazoo City - 5.545, 31,804 1,442 5.780) 34,034) 584 

Mo., St. Louis} 11,019) 42,864) 11,038 3,539| 26,342! 3,564 

N.C., Gr’boro| 37 615) 49 gs 693 80) 

Oklahoma— | | 
15 towns *_| 39,285 102,343) 22.608! 306,293) 46,030) 114,830) 8,758) 222,067 

8. C., Gr’ville| 3,071) 23,885) 1,910) 57,717) 1,851 18,826| 2,701 66,733 

Tenn., Mem’s/170,143) 574,533)/104,948) 720,259/106,764| 415,288) 47,974) 700,948 

Texas, Abilene) 3,032 7,845) 3,386) 15.043) 2,878} 11,177) 1,611] 11,472 
Austin.___. 375 5,458 235 4,072) 1,580) 11,059 933) 4,818 
Brenham ~ -| 845, 11,570) 6258 5,904) 1,500 8,999) 1,274} 4,954 
Dallas -_..-- 2,834) 26.733) 2,400) 38,361) 2,925) 26,992) 2,533) 41,213 
Paris___...| 10,006, 43,162) 8,853) 50,822) 6,976) 35,511) 1,584] 36,448 
Robstown. 96 6,489 396) 1,073) 90 6,334 374} 2,941 
San Marcos 191 2.411, 2,603} 1,304) 10,389 786) 3,192 
Texarkana 3,807 16,000, 2,304) 42.882) 4,921 13,834) 878| 29,987 
i. 5,316, 43,084) 5,941) 27,450) 5,179) 39,316) 2,848) 28,888 


Tot., 56 towns! 417,570) 1612.522!229.486|3118,815) 367,2871532,234'119,766'2881 086 





* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
increased during the week 188,084 bales and are tonight 
237,729 bales more than at the same period last year. The 
receipts of all the towns have been 50,283 bales more than 
in the same week last year. 

Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphie 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 

















—— 1939-——— ——— 193 S-— 
Oct. 6— Since Since 
Shipped - Week Aug. 1 Week Aug. } 
OS ee ee 11,038 43 147 3,564 25,737 
es eS. Se, he wih e na hues 6,175 39,325 3,975 25.471 
.: * ——” QRReeEEee, 200 502 Pan 296 
I I bo tain tte ani tahoe 1,052 561 2,015 
Via Virginia points............. 3.733 35,636 3,503 38,809 
Vib GENE SOUSES, BC. cccccccoccs 9,668 70,053 15,235 91,635 
Total gross overland______.__- 30,814 189,715 26,838 183,963 
Deduct Shipments— 
Overland to N. Y., Boston, &c_... 539 4,528 503 8,335 
Between interior towns__....... 189 1,880 177 2,045 
Inland, &c., from South........ 8,083 85,893 6,199 82,805 
Total to be deducted_.......... 8,811 92,301 6,869 93,185 
Leaving total net overland *_______ 22,003 97,414 19,959 90,778 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,003 bales, against 19,959 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 6,636 bales. 























——-1939— — 1938 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to Oct. 6-.---- 297,556 1,923,950 183,369 1,439,653 
Net overland to Oct. 6.._.-.---- 22 ,003 97,414 19,959 90,778 
Southern consumption to Oct. 6--130,000 1,200,000 115,000 1,125,000 

Total marketed. ...-.......-.- 449,559 3,221,364 318,328 2,655,431 
Interior stocks in excess__-_-__--- 185 ,O84 683,766 247,521 26,693 
Excess of Southern mill takings 

over consumption to Sept. 1___- eet *27 830 —— *185,015 

Came into sight during week __ 632,643 _ 565.849 . ___- 
Total in sight Oct. 6............ ---. 3,877,300 ---. 3,397,379 
North. spinn’'s’ takings to Oct. 6_. 42,347 263,871 24,533 194,762 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— Bales 
pO, eee I oes oe dc ice tsi th ine Sh ls 4,687 ,643 
NE, no is ie w ek arig hal 5 2: See eee ae 4,075,724 
pe | eae EEE is sitet iia witremaimins 3,636,842 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Week Ended |—————— ear — 





























Oct. 6 Saturday | Monday ) Tuesday Wednesday, Thursday Friday 
| % )15-16] % )15-16| % 15-16] % ,15-16| % )15-16] % 115-16 

| in. | In. | In. | In. | In. | In. | dn. | In. In.| In. | in. | In. 
= Ee. ag Se ee ee eet Ae jeer eee yee > ore a 
Galveston. __| 8.96] 9.16] 8.80| 9.10) 8.69] 8.99] 8.62| 8.92| 8.62 8.92] 8.64) 8.94 
New Orleans _| 9.12) 9.32) 9.05) 9.25) 8.93) 9.13] 8.93) 9.13) 8.93) 9.13) 8.97) 9.17 
Mobile_____. | 9.09) 9.19) 8.93) 9.03) 8.82) 8.92) 8.80 8.90) 8.81) 8.91) 8.83) 8.93 
Savannah ___| 9.14) 9.29) 9.08] 9.23| 8.97) 9.12) 8.95) 9.10) 8.96| 9.11| 8.98) 9.13 
Norfolk. ___. 9.15) 9.30) 9.10) 9.25) 9.00] 9.15) 9.00) 9.15) 9.00) 9.15) 9.00) 9.15 
Montgomery.) 9.00!) 9.15) 8.93) 9.08) 8.77) 8.92) 8.70) 8 85) 8.70) 8.85) 8.75) 8.90 
Augusta . .- | 9.35) 9. 9.28} 9.43) 9.07) 9.22) 9.06) 9.21) 9.06] 9.21] 9.08) 9 23 
Memphis____| 8.90) 9.10) 8.85) 9.05) 8.70) 8.90] 8.70) 8.90) 8.60) 8.80] 8.65) 8.85 
Houston - - ... 8.85) 9.15] 8.75] 9.05] 8.65] 8.95] 8. 8.90) 8.60) 8.90] 8.62) 8.92 
Little Rock-_| 8.90) 9.10 8.85) 9.05) 8.70} 8.90) 8.70) 8.90) 8.70) 8.90) 8.65) 8.85 
Dallas. __ __ 8.45' 8.75' 8.38' 8.68] 8.24' 8.54) 8.22! 8.52! 8.22' 8.52) 8.24' 8.54 
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New Orleans Contract Market 





























| 
Saturday Monday Tuesday |Wednesday | Thursday Friday 
Sept. 30 Oct. 2 Oct. 3 | Oct. 4 Oct. 5 Od. 6 
Oct. (1939) 
(old) _|9.43b-9.45a/9.38)b-9.404a|9 265 9.29a|9.22b-9.26a|9.230-9 .274/9.27b-9.29a 
(new) \9.530-9 .54a|9.48)0-9 5044/9 .360-9.394/9.320-9 .364|/9.37b-9.41la| 9.37 Bid 
Dee. (old) -| 9.12- 9.13} 9.05 | 8.92 ——/ 8.94 ——/ 8.91- 8.92] 8.97 —— 
(new); 9.25 Bid | 9.18 Bid |9.040-9.05a| 9.05 Bid | 9.02 Bid | 9.08 Bid 
Jan. (1940) 
(old) _| 8.95 ——| 8.89 ——| 8.77 ——| 8.78 ———|8.75bd-8.77a|8.78)-8.80a 
(new)| 9.05 Bid | 8.99 Bid | 8.87 Bid | 8.88 Bid | 8.85 Bid | 8.88 Bid 
Mar. (old) .| 8.80 ——-| 8.75 ——/| 8.63 ——| 8.65 -| 8.64 ——] 8.68 —— 
(new)| 8.95 Bid | 8.90 Bid | 8.78 Bid | 8.80 Bid | 8.79 Bid | 8.83 Bid 
May (old)_| 8.59 ———!8.53b-8.54a! 8.43 —| 7.46 ——| 8.45 - 8.48 —— 
(new)| 8.74 Bid 8.68 Bid | 8.58 Bid 8.61 Bid | 8.60 Bid | 8.63 Bid 
July (old)_| 8.40 —| 8.33 8.23 — 8.25 ——/| 8.24 — 8.28 —— 
. (new)| 8.58 Bid | 8.51 Bid | 8.41 Bid | 8.43 Bid | 8.42 Bid | 8.46 Bid 
one— 
Spot ..... Steady. steady. Steady. Steady . Steady. Steady. 
Old futures} Steady. Steady. Steady. Steady. Steady. Steady. 
New futres! Steady. Steady. Steady. Steady Steady. Steady. 














Returns by Telegraph—Telegraphic advices to us this 
evening indicate that in the Eastern belt cotton picking has 
made fair progress and is unusually well advanced in the 
northern uplands of Mississippi. Texas reports condition of 
crop as average. Picking, however, is making rapid progress. 





Rain Rainfall ——— Thermometer 
Days Inches High Low Mean 
Texas—Galveston____._..--- 1 0.93 * 89 61 75 
CO EEE ee 1 0.01 x9 43 66 
Austin _ _ _- 1 0.01 97 51 74 
Abilene______- . dry 93 48 71 
Brenham. __- ; i 0.10 96 48 72 
Brownsville és iene * 0.03 91 90 76 
Corpus Vhristi i dry 63 61 77 
ae — dry 93 49 71 
BM? Paso... ... =* dry 90 48 69 
Kerrville : ; a 0.06 96 40 68 
Luling. _. _-.. in 2 0.90 94 52 73 
Nacogdoches 3) 0.28 94 44 69 
Palestine 1 0.01 91 48 70 
aris dry 92 46 69 
San Antonio : dry 95 55 75 
Taylor... tan oS 0.62 9S 46 72 
Oklahoma—Oklahoma City ~~ dry 92 41 67 
Arkansas—Fort Smith_-—- dry 92 45 69 
Little Rock cs a O.S87 S6 39 68 
Louisiana—New Orleans_-_ - dry 89 60 79 
Shreveport SS Se 0.10 95 47 71 
Mississippi—Meridian_._..__... 1 0.97 91 10 66 
Vicksbirg ‘ ‘ l 2.36 90 15 68 
Alabama— Mobile._ - - -- epics? iE 0.51 87 51 71 
Birmingham _ - - - ~~ ~~ a 0.09 85 44 65 
Montgomery ‘ ce dry SS 51 70 
Florida—Jacksonville_._.___... 1 0.64 90 61 76 
Cl Sa ee 1 0.17 90 75 83 
Pensacola - ee 0.01 s4 54 69 
Georgia-—Savannah _ - » fw 0.55 93 56 74 
Atlanta acute ‘ . dry 85 56 72 
Augusta wanna . - 0.04 80 53 67 
Macon_ _- _ dry 91 50 71 
South Carolina—C harleston 1 1.42 SS 52 70 
North Carolina—Charlotte 2 0.54 90 50 70 
Asheville - i“ 1 0.40 SH 50 68 
Raleigh - — - — - i pantie.) 2.38 S5 48 72 
Wilmington ‘ « 2 1.05 &S 51 70 
Tennessee— Memphis. - - saiecy Tae 2.31 Ss] 44 64 
Chattanooga............ |] 0.26 s9 4s 69 
Nashville____--- 2 0.80 &3 44 64 


The following statement has also been recived by tele- 
graph, showing the heights of rivers at the points named at 
8 a.m. of the dates given: 


ome 1939 Oct. 7, 1938 


eel Feet 
New Orleans... ..~- Above zero of gauge— 3.2 2.6 
Memphis. .......--- Above zero of gauge— 0.6 12.2 
eee Avove zero of gauge— 9.0 9.0 
Shreveport —_-_- ....Above zero of gauge-— 0.4 2.2 
Vicksburg _..Above zero of gauge- 5.0 9.2 


Receipts from the Plantations 





| 
WW ees 


Receipts at Ports Stocks at Interior Towns Receipts from Plantattons 
End. - - - - — 
1939 1938 1937 1939 1938 1937 1939 1938 1937 
July 
7.| 26,363) 17,684) 17,059/2490,599|2053,520| 903,027 4,043 Nil Nu 
14.| 33,685] 32,676) 17,371|/2462,476|/2024,282| 873,772 5,562) 3,438 Nil 
21_| 58,075) 43,924] 28,601|2444,446/1997,556| 848,935) 44,437) 17,198 Nil 
28_' 73,527| 53,593) 55,199)2434,289)1978,400) 828,147| 63,370) 44,437) 34,411 
Aug. 
4_| 73.404) 49,379) 68,215/2441,606/1951,616| 811,182] 80,721) 22,595) 39,231 
11_} 72,192) 51,885) 94,093/2434,971/1933,484| 796,150] 64,657) 33,753) 79,061 
18_|101,982!) 73,033)149,210)2417 522) 1927,836; 788.408} 85,433] 67,385)141,468 


25_|140,844| 78,102/221,570)/2408,973/1922,216) 806,649 | 132,295) 83,722 239,811 


“1196,344|144,055|300,222|2427.136|1949,655| 836,739 | 214,507] 171,4941330,292 
8_|209.955]195.347| 309.808] 2487.313)2044.616| 918.178 | 270.132|290.308] 361.614 
15. |266.665/227.732|347.270/2590,556/2198.739|1059.914 | 369.908|/381,855] 480,006 
22 |3060401236.651|411.539]2745.834/2390,140]1245,539 | 461.318] 428.0521606.163 
291297 080/221 ,656/479,801/2930,.731/2633 ,565|1490,564 | 481 ,977|465,081/724,826 
Oct 
6.1297 556! 183 3691441 ,72113113,815' 2881 ,086'1715,693 | 480,640'430,8901666 850 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 2,607,716 bales; 
in 1938 they were 2,366,341 bales and in 1937 were 3,662,682 
bales. (2) That, although the receipts at the outports the 
past week were 297,556 bales, the actual movement from 
plantations was 480,640 bales, stock at interior towns hav- 
ing increased 183,084 bales during the week. 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad, 
and we are therefore obliged to omit the following tables 
which we have heretefore given weekly: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &e. 

Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 237,299 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 
































The Commercial & Financial Chronicle 











Bales Bales 
GALVESTON— NEW ORLEANS— 
To Great Britain._.__...-- 5,943 OD BREOES. 66 in anecccens 6,919 
SI I oy ix: nse tna ton aah des 24,423 Be aid nn oe ek Bn ie ,03 
et fb wae cad om 10,707 To Belgium_____________ 4 
et Ns wc adbdwd be 10,149 To Holland. -__--------- 3,620 
, A ENG RAE ENE He 6,242 - i eeae 4,932 
yO OS ee 3,329 pie | ee 240 
To Denmark. -.__._._.-- 1,291 TP D.C once cuuce 15 
, Y aaa 1,082 To Great Britain.....____ 7,593 
2 Ps... wceuanaowd 909 )., ee 350 
,. . _—=aeerass 5,063 i: , aaa 3,516 
, "GEG ee Sepa: 9,090 | MOBILE— 
TERS es 926 Go Great Britain____.__- 5,635 
2 Gee... concannane 1,010 J} eee 7 
ye eee 3 PENSACOLA, &c.— 
To Great Britain.._..___- 1,090 
HOUSTON— CHARLESTON— 
To Great Britain... ____-- 5,943} To Great Britain____.____ 4,100 
SN EA iii vats ig ein eee 7,.951|NEW YORK— 
_ Sea 7,943 To Australia-_--........- 250 
SI Nicks in hc tc cla 11,058| LAKE CHARLES— 
(gaa 3,386 0 BOM. . 5 be ccnensts 1,671 
TS ccpadkedexesk 491 - 2. = ees 300 
;: | Rep e Ss 2,870 we MI. gis sc ccwienke 1,185 
- < | Teeter 7,096 20 Cpeeeea... «. «6s coca 125 
. i).  —enaiespaseae 974|SAVANNAH— 
SO POPreMOel...c.cnceccus 21,321 To Great Britain__..____~_ 2,150 
. ff  “ eee 5,879 | LOS ANGELES— 
To Great Britain________- 1,730 
CORPUS CHRISTI— A GRD s oo ence cécues _. 5,087 
To Great Britain..__._--- 5,719|SAN FRANCISCO— 
p | eR REN A 3 1,334 , ¢ — See ee 225 
RS <n cea eck uous 8,447 eee 
po ee ee | a ee 237,299 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 

















Spot Saturday | Monday Tuesday |Wednesday | Thursday Friday 

Market, {| A fair wit Ae 

12°15; Quiet. Quiet. business | Moderate | Moderate 

P.M. doing. demand. demand. 
Mid.Upl'ds|} CLOSED 6.54d. 6.474. 6.45d. 6.47d. 6.44d. 
Futures. {| Quiet but Steady; Quiet; Quiet but | Quiet; 1 pt. 
Market | istdy .; 2 to|5 to 6 pts./3 to 5 pts.|steady; un-jdecline to 1 

opened ;- | | 5 pts. adv decline. decline. jchanged to} pt. adv. 

} 3 pts. adv. 

Market, Quiet; Steady; Quiet; Quiet’ Steady: 

4 4 to 7 pts./4 to 10 pts.|8 to 10 pts.|2 to 6 pts.|5 to 7 pts. 

ge # advance. | decline. decline. decline. 


advance 





Prices of futures at Liverpool for each day are given below: 






































Sept. 30 Sat | Mon. Tues. Wed. Thurs. Fri. 

to | — 
Oct. 6 Close| Noon, Close| Noon, Close| Noon, Close| Noon; Close| Noon, Close 

New Contract | d. d. d. d d. d d. d. d. d. d 
October (1939) - -| 5.84] 5.85!) 5.77) 5.81] 5.75) 5.73) 5.77| 5.70) 5.74] 5.75 
December ‘ 5.78 *, oe 5.62) - 5.60) __ 5.65 
January (1940) 5.76) 5.77) 5.68] 5.68) 5.62) 5.60) 5.64] 5.58) 5.62] 5.63 
March. _.__._..|Clos-| 5.74] 5.76| 5.67] 5.66) 5.60) 5.58| 5.61] 5.54) 5.59] 5.60 
May. ; ed 5.72| 5.74) 5.65) 5.64) 5.57) 5.56) 5.57) 5.50) 5.56] 5.57 
July - - - x | 5.67) 5.70) 5.61] 5.61] 5.53) 5.52] 5.52] 5.46) 5.52] 5.53 
October _ - los caf, MUNE«s §.55) .. 5.46]. - 5.40 5.57 

December an oi _ " i. 
January (1941) a 5.59] - 5.50 5.41 5.35 5.42 
ae 5.56). 5.49} _. 5.39 5.33 5.40 
| eer : | 5.54] _- 5.46|_. --| 5.37 5.31 5.38 
July. 5.52 5.44 5.35 5.29 5.37 








Note—Beginning Tuesday, Oct. 3, trading limits of 25 points advance or decline 


will continue until further notice 

Manchester Market—Our report received by eable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Merchants are buying very sparingly. 
We give prices today below and leave those for previous weeks 
of this and last year for comparison: 


























1939 | 1938 
; ) 84 Lbs. Shirt- , Cotton 84 Lbs. Shirt Cotton 
32s Cop | ings, Common |M iddl' g| 328s Cop ings, Common |Middl'g 
} Twist to Finest | Upl'ds Twist to Finest Upl'ds 
a d. ls. d s.d d d. ls. d. s. d. d. 
July 
7.-|9 @10 | 9 @9 3 5.61 | 9%@10%' 9 3 @9 6 5.16 
14..|9 @10 | 9 @9 3 5.52 | 9%@104%|9 %@9 4%! 4.88 
21_.| 84@ 9% 810%@ 9 3 | 5.23 | 9%@10%| 9 14@9 4%) 5.06 
28..| 8K@ 9% 8 104%@ 9 1%) 5.40 | 9%@10%| 9 1%@ 9 4%) 4.99 
Aug. | | 
4..| 8%@ 9%| 810%@ 9 1%| 5.28 | 9%@10%| 9 1%4@9 4%) 4.89 
ll_..| 8%@ 9%| 810%@ 9 1%) 5.22|9 G@10 9 @9 3 4.78 
18_.| 8%@ 9%| 810%@ 9 1%!) 514/|9 @10 9 @9 3 4.78 
25..1|9 @10 | 9 @9 3 5.52 | 9 @10 9 @9 3 4.74 
Sept. 
1__| 9% @10%! 9 @9 3 | 5.71 | 8%@ 9%! 9 @9 3 4.85 
8_.| Nominal | Nominal | 7.03 | 8%@ 9%| 9 @9 3 4.71 
15..| Nominal Nominal | 7.09 | 8%@ 9%4| 9 @9 3 4.81 
22.113 @i3%/11 2 @ll 6 6.77 | 8% @ 9%) 9 @9 3 4.76 
29_.113 @13%\1ll 3 @l11l 6 6.74 | 8% @ 9%! 9 @9 3 4.80 
Oct. | 
6.113 @134%\11 3 @I11 6 | 644 8%@ 9%! 9 @9 3 5.00 








BREADSTUFFS 
Friday Night, Oct. 6, 1939. 

Flour—Interest in the local flour market has been any- 
thing but active, despite the firmer grain markets during 
the latter half of the week. So far this week no changes 
have been made in the export subsidy rates on flour. It is 
reported that mills have been very busy during the past 
month, and production continues at an extraordinary rate. 
In the trade’s opinion, production for the entire month of 
September will establish a new record output in the United 
States. The export demand for flour has been quiet this 
week, but shipments to European countries have been fairly 
heavy as a result of the recent heavy sales to Holland and 
other countries. 

Wheat—On the 30th ult. prices closed 2c. to 2%e. net 
higher. A rally of more than 2c. a bushel in wheat prices 
today halted the week’s slump. There were a number of 
bullish influences that contributed to the advance, chief of 
which were higher security markets, clearing weather over 
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the farm belt and disquieting news from Europe indicating 
that peace was not in sight. Wheat advanced more than a 
cent at the opening and later extended the gains to as much 
as 24c., closing near the highs, or 2c. to 23e. net higher. 
Additional rains were reported in the Southwest overnight, 
but skies began to clear and the forecast indicated fair 
weather could be expected, with light to heavy frosts in 
prospect. Export business remained quiet, but some buy- 
ing was credited to milling interests, with the recent re- 
cession in wheat understood to have improved demand for 
cash wheat. The principal interior markets received 
6,530,000 bushels of wheat this week, compared with 7,763,- 
000 the previous week and 7,197,000 a year ago. On the 
2d inst. prices closed 1%4¢. to 134¢. net lower. The grain 
market again was dominated by “European peace talk” and 
prices eased early le. to 2c.a bushel. Weakness in securities 
and prospects of some scattered showers in Nebraska; the 
Dakotas and Minnesota also were bearish factors, although 
the prospective moisture was regarded as of little conse- 
quence, with most crop experts expressing belief that the 
fall drought still is unbroken, generally speaking. Dust 
was reported blowing in some localities in the West. Pend- 
ing the Hitler and Chamberlain speeches, congressional 
neutrality debate and private crop forecasts Wednesday, 
potential buyers remained on the sidelines. Selling, though 
not large, was persistent. A Government report showed 
loans on more than 110,000,000 bushels of 1939 wheat had 
been made by the Government up to Sept. 22, representing 
about 15% of the total crop. On the 3d inst. prices closed 
2c. to 234. net lower. The market broke sharply in the final 
hour today. A sudden burst of selling seemed to have a 
demoralizing effect on the trade, prices dropping as much as 
3c. a bushel to the lowest level in a month. The reason for 
liquidation of such volume could not be determined, although 
pit brokers pointed out that moderate selling encountered 
little buying support, and when this was disclosed, the falling 
market attracted heavy stop-loss liquidation. Some orders 
were understood to have originated with a leading inter- 
national grain house in France, which brokers said may have 
been associated with hedging operations here against pur- 
chases of Canadian wheat. Lending support to this ex- 
planation was the fact that Winnipeg prices were fairly 
steady, being off only about 4c. to ec. at the close. Euro- 
pean peace talk was believed a major influence in the day’s 
declines. On the 4th inst. prices closed 3% to le. net higher. 
Early losses of *4¢. a bushel in wheat were wiped out late 
today as the market turned upward and scored net gains 
ranging to 1\4ec. Renewed strength at Winnipeg, where 
prices gained more than a cent after sagging fractionally, 
and continued reports of drought in the domestic grain 
belts, aided the upturn here. The Canadian market was 
aided by export sales estimated at 500,000 bushels. The 
brief upturn on the Chicago Board was encouraged by con- 
tinued drought reports in the domestie grain belt and 
strength at Winnipeg, where wheat was up a cent at times. 
Some traders said yesterday’s sharp decline was due to selling 
pressure rather than reflection of European peace talk. 
The Government’s weekly summary said seeding of winter 
wheat had been generally suspended in Oklahoma and 
Kansas and that farmers were awaiting rain. The moisture 
improved in the Eastern States and was more favorable in 
the Pacific Northwest. 

On the 5th inst. prices closed % to Se. net higher. 
Duplicating yesterday’s right about face, wheat prices today 
rallied from a fractiona] decline to advance at times more 
than 1c. a bushel from early lows. Closing prices were 
only fractionally higher than on Wednesday. Strength in 
securities and a forecast for fair weather over the domestic 
Southwest helped to stimulate scattered wheat purchasing. 
Some mill buying was in evidence. Although most traders 
preferred to await the Hitler speech tomorrow, some pur- 
chasing was stimulated by the fact that prices have declined 
to around loan levels, Which would be expected to curtail 
country selling. Scattered rains were reported in Kansas 
and Nebraska, but most of the moisture was believed to 
have missed dryest wheat belt areas, and fair weather was 
forecast. Wheat dipped as much as ce. in early dealii 
but then rose le. or more above these lows on the rally. 

Today prices closed % to 11c. net higher. Wheat prices 
surged upward as much as 25c. a bushel at the start of 
trading today following Chancellor Hitler’s address, | 
then gave up more than half of the gain. Most traders who 
took the buying side did so in sympathy with the action 
of securities prices. Comment on the floor indicated that 
the Hitler address was about what had been expected and 
that it made little change in the international situation. 
Some traders, however, were disappointed in that no pro- 
posal was made which, they said, would be acceptable to 
the British and French. Wheat highs of 84%ec. and 84%c. 
for December and May contracts were established on the 
opening trade, but within a few moments these prices had 
slipped to 83%c. Thereafter the market fluctuated nerv- 
ously around this level and the trade quieted. Contributing 
to the strength of wheat was the fact that dry weather 
continued to prevail in the Southwest, with no further 
moisture relief forecast. Open interest in wheat tonight 
was 78,884,000 bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


. Sat. Mon. Tues. Wed. Thurs. 
Bees WRU ES Banc ddecccacochabae 103% 101% 


Fri. 


99% 100% 101 102 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Frt. 
POT. |. cccocen dees awees 844% 82% 80% 81% 81% 82% 
Sa a es pa 85 83% 81% 81% 82 82% 
Pinca 2ncvcusavesennes aden 83% 82% 79% 80% 80% 81% 
Season's High and When Made | Season's Low and When Made 
December_.-. 89% Sept. 7, 1939|December_... 62% July 24, 1939 
ees 90% Sept. 7,1939|May --.------ 63% July 24, 1939 
[ 8634 Sept. 23. 1939|July__..----. 79 Oct. 4, 1939 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October - ------- once deabeasoie ee 6944 68% 69% 69% 70 
ES Sa ae 72% 70% 70% 70% 71 71 
December - - Rosinsiomente ae 71% 70% 71% 71% 71% 
MD .. sevdactsavcnbbowetaaannen 77% 75% 75% 76% 76% 76% 


Corn—On the 30th ult. prices closed 1e. to 14%e. net 
higher. Frosts in some parts of the corn belt attracted little 
attention, inasmuch as most of the crop was believed beyond 
the damage stage. There were reports that showers had 
slowed up harvest in some sections. Reduced country 
offerings, with only 111,000 bushels booked to arrive, 
including 19,000 bushels of new corn, lightened hedging 
pressure in the corn pit. For the week, however, approxi- 
mately 3,000,000 bushels were booked to come to Chicago. 
On the 2d inst. prices closed le. to 14e. net lower. Corn 
closed about 4c. above the day’s lows. Extreme weakness 
of hogs, in which the war-boom price advance has virtually 
been eliminated, had a bearish effect on the corn market. 
The sharp setback in wheat values also had its influence in 
depressing corn prices. On the 3d inst. prices closed 24¢. to 
le. net lower. Corn prices closed at or near the session’s 
lows, and were only small fractions above the lows of last 
Friday, which stand as the market’s low point since Sept. 1. 
Country selling expanded slightly, with 148,000 bushels 
booked to arrive at Chicago and receipts 158 cars. On the 
4th inst. prices closed ec. to 3¢e. net higher. Corn prices, 
after sagging about 4c. a bushel, scored fractional net gains, 
but then later declined with wheat. The average estimate 
of six private crop experts, based on Oct. 1 conditions, placed 
the corn crop at 2,477,000,000 bushels, a decrease of 46,- 
000,000 bushels from the Government Sept. 1 estimate. 

On the 5th inst. prices closed 34 to 4c. net higher. Corn 
prices advanced only minor fractions today. Trading was 
relatively light, and of course favored the up-side of the 


market, influenced, of course, by the rally in wheat. Today 
prices closed unchanged to %c. higher. Corn prices also 


advanced as much as 2%c., with July contracts in the 
lead. Additional export business was reported, although 
no figures were available and traders expressed belief that 
a larger business is being done than can be confirmed. 
Corn reacted more than 1c. from early highs. Open inter- 
est in corn tonight was 21,369,000 bushels. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eee 69 66% 66% 66% 66% 67% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee 50% 49% 49 49% 50 50% 
a aha th ten hat tial dds iahch tice medal 53% 52% 51% 52% 52% 52% 
July. .--- EE EE -- 544% 538% 52% 53% 53% 53% 

Season's High and When Made | Season's Low and When Made 
December_... 604% Sept. 7, 1939|December_... 39% July 26, 1939 
/ 7 63 Sept. 7, 1939|May -.------ 42 July 26,1939 
ee 58% Sept. 23, 1939|July.......-- 52% Oct. 4, 1939 


Oats—On the 30th ult. prices closed *4c¢. to 1 *<c. net higher. 
There was considerable short covering in evidence, influ- 
enced apparently by the pronounced strength of wheat and 
corn values. On the 2d inst. prices closed 4c. to 1\<e. net 
lower. The sharp reaction in wheat and corn values in- 
fluenced considerable liquidation and short selling of oats, 
the consequence of which was a substantially lower price 
range at the close in oat futures. On the 3d inst. prices 
closed *4e. to ce. net lower. Trading was relatively light, 
with the market ruling heavy throughout the session. On 
the 4th inst. prices closed \4e. to ec. net higher. Demand 
for oats futures was light, the market’s improvement being 
due Jargely to the firmness of wheat and corn. 

On the 5th inst. prices closed 4% to 4c. net higher. There 
was little to this market, although a steady undertone was 
maintained throughout most of the session. Today prices 
closed 1% to %ec. net higher. This market was relatively 
quiet, with prices ruling within a very narrow range. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 

December. ......... ichnieenin 33 32% 31% 32 32% 32% 
SESS lc el itirlUrCUClU rlUCC UC; CUE 

eer aes 32 31% 30% 31% 31% 31% 
Season's High and When Made _ |_ Season's Low and When Made 

December._.. 38% Sept. 6, 1939|December_... 26 July 25, 1939 

eee 39% Sept. 6, 1939|May -....... 27% July 24, 1939 

oo fee 35% Sept. 23, 1939/July......... 30%4 Sept. 29, 1939 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sa.. Mon. Tues. Wed. Thurs. Fri. 
0 ne ere 32 31% 32% 32% 
nn ig a aia aia ninnne 31% 31% 30% 30% 30% 30% 
ME Ghadidtinndd kcdosemenead dee 32 31% 31% 30% 31% 31 


Rye—On the 30th ult. prices closed ec. to 134ce. net higher. 
Influenced by a strong wheat market and good spot demand 
for rye, prices advanced sharply and showed substantial 
gains at the close. There was some speculative buying of 
rve, and this with short covering helped the advance. On 
the 2d inst. prices closed 1'’e. to 1\%e. net lower. With 
current peace rumors and sharp reactions in wheat and corn 
markets, the rve market fell under the bearish spell andjhad 
to take considerable selling both for long and short account. 
However, prices closed at about ec. to 4c. up from the lows 
of the day. On the 3d inst. rrices closed 14e. to 1%e. net 
lower. The pronounced weakness displayed in the wheat 
market, together with the peace talk abroad, influenced 
considerable liquidation of rye futures, and the short element 
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appeared to be quite active. While not responding fully to 
the declines in wheat values, the rye market ruled heavy 
during most of the session, at one time showing maximum 
declines of 24c. The slight rally towards the close was 
due largely to shorts taking profits. On the 4th inst. prices 
closed *%e. to %*e. net higher. This market ruled firm, in- 
fluenced largely by the firmness of wheat and corn values. 

On the 5th inst. prices closed % to 3¢c. net higher. Trad- 
ing was very light in rye futures, with the undertone steady. 
Today prices closed *% to %c. net higher. This grain 
showed gains of over 1c. a bushel in the early trading, but 
dropped off slightly on profit-taking and the absence of 
any aggressive or sustained support. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
pO eae oe Re 54% 53% 5246 52% 53% 53% 
Pinte wndkduhinnbba eke h otk ies 57% «55! % 53% 54% 54% 54% 
WEL oisheavindivecwasinesbbauce 56% 55% 53% 54% 54% 55 
Season's High and When Made | Season's Low and When Made 
Decem Width May 31, 1939| December _... 40% Aug. *9. 1939 
eee 07% Sept. 6. 1939| May ........ 43% Aug . 1939 
| ea 57% Sept. 27, 1939|July._.__._.. 53 Oct. e 1939 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a a ee ee ee ee 59} ---- 57% 58% 60% 61% 
DE <i cnt uadseddcdscndomioves 56% 55% 54% -..-. 56% 57% 
Be tshnnundaaianslen damm’ 57% 55% 55% 55% 57% 58 
DAILY CLOSING PRICES OF BARI? FUTURES IN hed “= 
. Tues. Wed. Thurs. 
bint nénas dtigdasesemmr - 435 mas Dae ake 
EE ES Te eae 447 3% 42% 23 43% 43% 
Ps dita be Spinner eee ie 45% 44% 42% 43 43% 43% 
Closing quotations were as follows: 
FLOUR 
Spring pat. higb protein..5.65@5.85 Ryeflour patents_______- 4.35@4.55 
Spring patents. _....-...5.50@5.75 Seminola, bbl., Nos. 1 3256. 65@6. 95 
Clears, first spring... .--. 5.25@5.45 Oats good...._.._._.--- 
Hard winter straights. .--.5.70@5 95 Cornflour___.........-. 3°30 
Hard winter patents ----- 5.90@6.10 Begs © goods— 
Hard winter clears. .-.-..-.. Nom. | Coarse......... Prices Withdrawn 
Fancy cre (new) Nos. 
1.2-0.3-0.2 ...--....4.50@6.50 
GRAIN 
Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...102 | No. 2 a 46% 
Manitoba No. 1,f.0.b. N. Y. 82% Rye, United States c.i.f......- 73 
Barley, New York— 
Corn, New York— | @B TOs. ROGIRS.. .cccccccccse 60% 
No 2 yellow, all rail....--- 67%' Chicago, cash............. 50-60 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
ofgthe last three years: 
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The destination of these exports for the week and since 
July 1, 1939 is as below: 





1 





























Flour Wheat Corn 
Exports for Week -— 
and Since Week Since Week Since Week Since 
July 1 to— Sept.30; July 1 Sept. 30 July 1 Sept. 30 July 1 
4 1939 1939 1939 1939 1939 1939 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom -|) 
Continent - ~~ ----}| 
So.& Cent. Amer_|}> * * * * * * 
West Indies _-_--- | 
Brit. No. Am. Col. 
Other countries - - - } 
Total 1939... _- 72,140} 1,201,802) 3,686,000) 30,798,000} 117,000) 1 006,000 
Total 1938-.___- 95,910! 1,051,685! 4,567,000} 42,106,000} 553,000/44,052,000 














* Detailed figures not available. 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Sept. 30, were as fellows: 


GRAIN STOCKS 


Wheat Corn Oats Rye Barly 

United States— Bushels Bushels Bushels Bushels Bushels 
eT ee a 8=36—éihaseee 6 eae. - Gee 
pO 231,000 175,000 7 eebes 10,000 
Philadelphia--.......... 433,000 22,000 19,000 10,000 3,000 
OO 913,000 6,000 26,000 28,000 1,000 
New Rn 266 sccace 1,056,000 196,000 30,000 SO ae 






(GC EEE 4,285,000 a. Sehend. <neekhe: . malaee 
PE asecascecsce DE 8 <“aendies, <eeeede.. calee »\....ee 
St. Joseph... ...-... .-- 5,312,000 67,000 198,000 16,000 5,000 
Kanses City......-.... 30,620,000 547,000 155,000 393,000 35,000 
| 9,405,000 2,266,000 373,000 73,000 102,000 
Se SE on ee oeccenees 898 ,000 649,000 357,000 33,000 98,000 
I an antes in ar enindhaees 7,998,000 319,000 198,000 5,000 159,000 
Indianapolis-_--......--- 2,208,000 552,000 Se | shenew -. ..ceeee 
| | a 5,0 64,000 [CRG |. dessus 161,000 
Cin dnestades ....- 10,068,000 6,805,000 2,023,000 1,224,000 493,000 

i ccccaieadué + -..gitianih Riedie: , 5 aaedidem lee.  «sanees 
- {= aes Te =essae .snhiee  *e8Anes 41,000 
Milwaukee. ..--...--.--- 1,109,000 331,000 296,000 48,000 1,380,000 
Minneapolis - - - .--- - -- - 15,415,000 468,000 5,120,000 4,094,000 7,570,000 
0 25,352,000 96,000 2,607,000 1,841,000 2,419,000 
OS eee 100,000 2,000 6,000 3,000 290,000 
| a 6,024,000 1,320,000 3,192,000 1,324,000 1 ,665,000 

aah = eee 470,000 60,000 -__ ee 128,000 64,000 
{> | ere 27,000 152,000 eee  ‘weanee * Gkeees 








145,686,000 14,272,000 15,742,000 
148,264,000 11,259,000 16,382,000 9,396,000 14,155,000 
125,161,000 11,318,000 21,351,000 8,008,000 11,573,000 

Note—Bonded grain not included above: Oats—New York, 2,000 bushels; 
Buffalo, 20,000; total, 22,000 bushels, against 250,000 bushels in 1938. Barley— 
New York, 436,000 bushels; Buffalo, 393,000; Buffalo afloat, 195,000; total, 1,024,- 
000 bushels, against 1,281,000 bushels in 1938. Wheat—New York, 2,916,000 
bushels; Baltimore, 233,000; Buffalo, 2,766,000 Buffalo afloat, 714,000; Erie, 
1,330,000; Albany, 3,365,000; on Canal, 262,000; total, 11,586,000 bushels, against 
11,476,000 bushels in 1938. 


Total Sept. 30, 1939__ 
Total Sept. 23, 1939_- 
Total Oct. 1, 1938_- 


9,436,000 14,539,000 
































Receipts at- Flour W heat | Corn Oats | Rhye Barley 
bbls 196 lbs| bush 60 Ibs | bush 56 Ib. bush 32 ts \bush 56 lbs bush 48 lbs 
Chicago - - - 352,000 272,000; 2,835,000) 427 ,000| 8,000} 441,000 
Minneapolis} -__--- 2,718,000) 500,000) 690,000; 312,000) 4,416,000 
i icnvel. snsnien 1,909,000, 110,000} 246,000} 129,000| 250,000 
Milwaukee - 25,000} PIES 326,000 14,000| 7,000; 841,000 
Cbeatdl) sibenu } 164,000) 96 ,000 443,000 1,000 2,000 
Indjianpapolit| _.---- 136,000) 615,000 112,000 15,000 10,000 
St. Louis - -- 163,000 281,000) 323,000 136,000 11,000 41,000 
Peoria __ _-- 51,000 25,000} 686 ,000 124,000 23,000 82,000 
Kansas City 24,000 524,000) 552,000} et sce ede 
oS  “epeiad Re eaeyes 298,000, 311,000) [as cieeat  ‘chaebe 
eS es 43,000 29,000! dhl [wales | aegis 
Wichita ..-} -.-..-- 306,000) eee Baie ny <p 
Pe cee. seen 24,000 93,000 40,000) 7,000 16,000 
ices! aeneow 3,761,000 741,000 132,000; 129,000) 774,000 
Tot. wk.’39| 615 000 10,461,000} 7,217,000) 2,621,000! 642,000) 6,873,000 
Same wk’38| 503,000] 10,453,000! 7,694,000! 2,607,000) 548,000) 2,684,000 
Same wk ‘37 440,000} 9,463,000) 3,309,000) 3,569,000) 1,411,000) 3,112,000 
Since Aug. 1|— 
s 2 4,162,000/ 113,862,000] 39,420,000) 36,082,000) 7,801,000/38,811,000 
1938. 3,863,000] 122,904,000) 41,006,000) 39,590,000) 11,533 000) 31,953,000 
_ 1937... .-' 3,491,000]120,325,000! 18,213,000! 43,216,000 13,347 ,000'27 945,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Sept. 30, 1939 follow: 

















Re cnt pes @ at— -| Flour Wheat | Corn Oats | Rye Barley 
| bbls 196 lbs| bush 60 lbs bush 56 hs | bush 32 lbs lhush 56 Ibs| bush 48 lbs 
New York - 169,000} 1,458,000 110,000 2,000) 28,000; 230,000 
Philadelphia! 37,000 168 ,000 6,000 15,000! iY ” (ipetenets 
Baltimore _ 17,000 329,000) 49,000) 25,000 13,000 <a 
New Orl'ns* 27,000 150,000 57,000) eee ae 
Galveston..| -.-.--.- 32,000 x at 
Montreal - - _...| 1,487,000 117 060) 9,000) 30 000) 263 ,000 
Boston - - - -| 38,000) cana iwehaea — 0 ee 
= | savhnn | 778,000) ie Gnas IRR Mes acc 
CO «si 20 weno SAG 0) awe ‘ én ‘ aS eee 
Tot. wk.’39| 288,000) 4,684,000 339,000 72, 000 73,000; 493,000 
Since Jan. 1) | 
1939_...- }11,872,000} 81,131,000 _15,051,000) 3,884,000} 943,000) 6,153,000 
| —EEE ~~ —— ee | = — 
Week 1938 310,000| 5,028, 000! 503,000!) 148,000 41,000, 194,000 
Since Jan. 1 | | 
1938 110,503 ,000\ 87,894, 000) 81 .932,000! 5,018,000! 2,786 ,000!15,415,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The experts from the several seaboard ports for the week 
ending Saturday, Sept. 30, 1939, are shown in the annexed 
statement: 





Exports Adecneel — 


New York -- 
Albany 
Boston... -.- 
Baltimore - - . 
New Orleans 
Galveston. _. 
Montreal - - - 
Sorel 


Churchill - - - - 


Total week 1939__ 
Same week ! 


938 








Flour | 








Wheat | Corn Oats Rye Barley 
— - — — = —— fe 
Bushels | Ba Bushels Barve ls Bushels Bushels Bushels 

470, 000! beadnd 54,140 oe aaaen 435,000 
Dn. ecudeth* Seuieel psssaiah CRG seusen 
ie PS | eae 1,000 nonnien ------] ehenee 
265,000 3,000 7 cal seksnn 
5,000) 14,000 1,000 | 
feealaal | oliieieiah tart 
1,487,000) 117,000) _____- 9,000} 30,000) 263,000 
— peatares Eb tptenes ace Shr ators: t- 
282,000) Ses ee Tee ae ——— 
3,686,000| 117,000) 72, 140 10,000| 98,000) 698 000 
4.567 ,000\ 553,000) 95,910 28,000' 109.000| 325.000 











Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 52,407,000 = ______. 1,971,000 420,000 1,538,000 
Ft. William & Pt. Arthur 66,619,000 —_____. 1,016,000 233,000 2,652,000 
Other Can. & other elev.151,759,000 = —_____. 6,311,000 1,309,000 5,468,000 
Total Sept. 30, 1939.-270,785,000 _____- 9,298,000 1,962,000 9,658,000 
Total Sept. 23, 1939_.240,308,000 ______ 8,548,000 1,963,000 8,887,000 
Total Oct. 1, 1938__141,995,000 senxane 5,728,000 1,935,000 9,000,000 

Summary— 

DR ches okacunan 145,686,000 14,272,000 15,742,000 9,608,000 14,539,000 
CRs ance ceneaune 270, 785, 000 penene 9,298,000 1,962,000 9,658,000 
Total Sept. 30, 1939__416, 471 000 14, 272, 000 25 040, 0¢ 000 il 308, 000 24, 197,0 000 


Total Sept. 23, 1939-_ 


Total Oct. 


i. 1938 _- 


.388,572,000 11,259,000 
267, 156,000 11 ‘318.000 


14,930,000 
27,079,000 


11,359,000 23,042,000 
9 043. 000 20,573,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Sept. 29 and since July 1, 1939, and July 1, 1938, are 
shown in the following: 




















Ww rat Corn 
Exports Week Sine e Since Week Since Since 
F Sept. 29, July 1, July 1, Sept. 29 July 1, July 1, 
1939 1939 1938 1939 1939 1938 
" Bushels Bush els  Bushels Bushels Bushels Bushels 
No. Amer.| 5,010,000) 51,300,000) 57,413,000 26,000 936 000) 46,554,000 
Black Sea.j| --.--- 9'000,000 32,456 ,000) 43,000 746,000; 1,311,000 
Argentina_| 2,931,000) 42,222,000 18,235,000) 3,111,000) 39,710,000) 43,990,000 
Australia = 11,293,000 25,340,000) meen  tdaienk aaa 
meGe...«<«. ° Fo] ree eee ee es 
Other 
countries 600 ,000| 9 000, 000; 4,112 noe 997 ,000| 19,612,000) 13,594,000 
om | —EEE 
Total __ 541, 000! 122, 815 5, 000! 147, 756 000! 4, 177, 000! 61 004, 000 105, 449, 000 





New Member of New York Coffee & Sugar Exchange 
—Clarence K. Reynolds of Granberry & Co. was elected 
to membership in the New York Coffee & Sugar Exchange 
at a meeting of the Board of Managers held Oct. 4. Mr. 
Reynolds is the 16th new member admitted during 1939, 
the Exchange announced. 


Weather Report for the Week Ended Oct. 3—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended Oct. 3, follows: 


Following a long period of abnormally warm weather there was a re- 
action to subnormal! temperatures over the interior and northwestern 
portions of the country. Frost and freezing weather extended farther 
south than usual for the season of the year and some of the lowest Sep- 
tember temperatures of record occurred. The weekly mean temperatures 
were much below norma! in the interior of the Northeast, the Lake region, 
much of the Ohio and Mississippi Valleys, and the northern Great Plains, 
where many stations reported averages for the week from 4 to 6 deg. below 
normal. he south Atlantic area. the Rocky Mountain States, and parts 
of the far West had a warmer-than-normal! week, although some sections 
of the far West were relatively cool. 

About the close of September abnormally low temperatures prevailed in 
the Northwest and some interior sections, with freezing reported in the 
lower Lake region and western Ohio Valley considerably earlier than usual. 
In an average year by the first of October killing frost occurs over much 
of the Northeast, the interior of Michigan, and in Central-Northern States 
as far south as south-central Wisconsin and parts of extreme northern Iowa. 
Thus, freezing weather of the week extended further south than usual fo 
the season. 
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Substantial rains occurred rather generally from the lower Mississippi 
Valley eastward and throughout the Atlantic area, with many stations 
reporting weekly totals ranging from 2 to more than 4 inches. Light to 
moderate amounts were general in the Ohio Valley, but from the middle 
and upper Mississippi Valleys westward precipitation was generally less 
than half an inch. the far Southwest had little or no rain, but galls, mostly 
light to moderate, were rather general in central and northern areas of the 
far West. The southern Great Plains had little or no rainfall. 

From the Appalachian Mountains eastward rains of the week brought 
substantial relief from prevailing pe f conditions. The moisture was 
especially helpful in the middle and north Atlantic areas and the outlook 
is much improved. Also, in the upper Ohio Valley moderate rains have 
put the topsoil in mostly good condition. 

However, in the interior valleys, and especially the Great Plains, the 
drought is still largely unrelieved. Some sections, especially the upper 
Mississippi Valley, had sufficient rain to moisten a few inches of upper 
soil, temporarily beneficial, but in general, and especially in the area be- 
tween the Mississippi Kiver and Rocky Mountains, little or no permanent 
improvement is shown. Conditions are especially severe in the lower 
Plains area where more wells are failing and most stream beds are dry. 
There is increasing necessity for hauling stock water and pastures are 
gone, with further reports of stock shrinkage. 

In the far western portions of the country conditions are more favor- 
able. In Arizona and New Mexico ranges are showing improvement from 
recent rains, while those of the current week were decidedly helpful in 
Utah, Nevada, much of Wyoming, most of Montana, and fairly general 
in Idaho, Washington, and Oregon. 

Unusually early frosts occurred in some north-central and northwestern 
areas, but only slight damage resulted as staple crops generally had ma 
tured. Farm work made mostly good progress, except the seeding of 
winter grains, which is being delayed in large areas because of continued 
dry soil. 

Small Grains—The moisture situation with regard to seeding and ger- 
mination of winter grains shows decided improvement in the Eastern 
States from the upper Ohio Valley eastward and northeastward, while in 
some interior sections, especially the upper Mississippi Valley, there was 
enough rainfall to condition the topsoil sufficiently to permit resumption 
of long-delayed seeding. However, throughout the central and western 
portions of the principal Winter Wheat Belt the soil is still much too dry 
and good soaking rains are badly needed. 

In Illinois the progress of seeding ranges from one-fourth done in some 
localities to little or none seeded elsewhere, with many areas too dry for 
germination. In Missouri showers have been of temporary relief locally. 
but in general seeding has been suspended. In Oklahoma some wheat is 
still being seeded in very dry soil, but farmers are mostly awaiting rain. 
In Kansas seeding has been practically suspended, though about half done 
in some northern countries; it is generally too dry for germination, though 
some localities in the northeast had helpful showers. In Nebraska droughty 
conditions were relieved in the southeast, but elsewhere there was no relief. 

Conditions are decidedly more favorable in Montana, Utah, and the 
Pacific Northwest. In Washington much wheat that had been seeded in 
dust will now germinate, though in some parts of the wheat belt condi 
tions are still too dry. In the sourthern Great Plains grain sorghums 
have deteriorated badly. There was some delay in harvesting rice locally 
in Louisiana, but in Texas this work made rapid progress. 


Corn and Cotton—There are rather general reports of more or less 
corn husking throyghout the interior of the country. In_lIowa husking 
is beginning in most of the State; cobs were dried by the freeze, but are 
still mostly too moist for safe cribbing in some localities. 

In the eastern Cotton Belt the week was abnormally warm, but some- 
what cooler than normal in central sections with light frost reported in 
exposed places in some north-central districts. Rainfall was general, 
mostly moderate in amount, from the Mississippi Valley eastward, but in 
the western belt there was little or no rain. Picking advanced satisfac 
torily rather generally. 

In Texas picking made excellent progress and is nearing completion in 
the northeastern portion of this State; there is little top crop anywhere. 
In Oklahoma gathering made good advance and is nearly done in some 
areas. Inthe central area of the belt there was some delay, but not serious, 
to picking with progress satisfactory on the whole; harvest is largely com 
pleted in southern sections. In the Atlantic area there was more or less 
interruption by showers to field work; the progress of harvesting varied, 
but was mostly fairly good to good. There were some reports of local rain 
damage tostaple. Bollsare opening wellin the extreme northeastern portion 


of the belt. 


The Weather Bureau furnishes the following resume of 
conditions in the different States: 
Above-normal warmth; ample rain. Ground 
Some winter wheat planted; few fields 
Picking cotton 
Most truck 


Virginia—Richmond: 
now workable; plowing resumed. 
sprouted. Meadows revived. Cotton bolls opening well. 
and digging peanuts continue; latter crop half harvested. 
poor, except beans. Digging sweet potatoes. 

North Carolina—Raleigh: Favorable warmth; adequate rain, except 
little in north-central and northwest. Progress and condition of cotton 
farily good; picking good advances. Fall truck and pastures good progress. 
Outdoor work favored. Favorable for digging sweet potatoes and market- 
ing vegetables. 

South Carolina—Columbia: Favorable warmth; mostly adequate rain. 
Favorable for soil preparation. Oat planting begun. Pastures and truck 
improving; good condition on coast. Cotton picking fairly active, but 
retarded first of week; some damage locally to staple by heavy rains; 
— nearing end in south and over half done in north; ginning very 
active. 

Georgia—Atlanta: Cotton picking good progress, but some local dam- 
age from heavy rain at beginning, which was also unfavorable for pecans 
and peanuts. Soil moisture ample for fall seeding, except locally. Marked 
improvement in truck, pastures, and potatoes. Harvesting sweet potatoes 
favored. 

Florida—Jacksonville: Warm days; adequate rains; soil moisture ampl:. 
Cotton picking about over. Sweet potatoes good; being harvested. Truck 
planting more active. Marketing persimmons. Cultivating and fertilizing 
citrus groves; fruit good size and color. Planting strawberries. 

Alabama—Montgomery: Adequate rains. Cotton picking good prog- 
ress; well advanced in north, about over elsewhere. Harvesting corn and 
miscellaneous crops satisfactory advance. Vegetables mostly good, but 
potatoes poor. Plowing and planting winter crops more active. -~astures 
mostly good, but some cattle fed locally in north. 

Mississippi—Vicksburg: Very warm days to 29th; cold nights there 
after, with occasional light frost damage in exposed places in north and 
central on Oct. Ist and 2d. Cotton picking about over in south and un 
usually well advanced in northern uplands; progress good in north to 
29th, with some damage to staple by heavy rains on 30th. Fair progress 
housing corn in south, mostly poor in north. Rain on 28-30th very fa- 
vorable for gardens, pastures, plowing, and truck, but damaged hay and 
open cotton. 

Louisiana—New Orleans: Favorable warmth, except nights too cold 
ner end; beneficial rains at middle, but more needed in north. Cotton 
picking rapid and ginning good progress. Rice harvest delayed locally 
by heavy rains; some damage to rice uncut or in shock. Harvesting corn 
and sweet potatoes good progress. Fall planting helped by rains. 

Texas—Houston: Favorable warmth first half, nights too cold latter: 
lacx of rain felt, except on middle and lower coastal] plains and in lower 
Rio Grande Valley where adequate rain. Most late corn harvested: poor 
condition. Most winter-wheat land prepared and some wheat and oats 
sown, but soil too dry for germination. Cotton picking rapid progress; 
about over in northeast; average condition fairly good to good in north- 
east and poor to fair in northwest; little top crop any section. Truck and 
ranges need rain, except in moist are*s noted bove where condition good. 
Rice h rvest rapid progress. Citrus shipments from Rio Grande V>lley 
soon. Cuttle generally fair to good condition, but some feeding necessary 
in dry areas. 

Oklahoma—Oklahoma City: Favorable warmth; little rain, except in 
few northeast and extreme southwest counties; severe drought in many 
areas, especially in west. More wells failing and almost all stream beds 
dry; increasing number of farmers kept busy hauling stock water. Cot- 


ton eg Ty progress; condition fair to poor; picking near end in some 
areas. 

farmers awaiting rain. 
stock show further shrinkage; no wheat or other pastures. 


Seeding winter wheat poor progress; more planted in dust; many 
Grain-sorghum crops badly deteriorated. Live- 
More grass 
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fires reported. Preliminary figures show September to be driest month 
in history of State. 

Arkansas—Little Rock: Progress of cotton excellent; bolls all open; 
picking rapid progress all areas, except 29-30th: crop about harvested in 
hill sections and in south. Progress of late corn poor; harvest begun; 
early being gathered rapidly. Rains revived pastures, except in west and 
north where still too dry. No fall planting done. Stock water low in 
most western counties. 

Tennessee—Nashville: Very warm days: first part dry, moderate rains 
at close, heavier in west. Progress of cotton fairly good; picking rapid 
progress; condition only fair. Condition of corn very good; maturing; 
some gathered in east; little recovery of late corn expected. Potato and 
truck yields curtailed and more rain needed. Pastures mostly recovering, 
but some clover replanting necessary. Activities are haying, tobacco 
firing, and sowing in east. 


rrr 
THE DRY GOODS TRADE 
New York, Friday Night, Oct. 6, 1959 

Cooler temperatures and continued improvement in indus- 
trial employment conditions were reflected by afairly good 
showing in retail business during the past week. Consumer 
demand centered in seasonal apparel lines, although some 
interest was also noted in the home furnishings division. 
Department store sales, the country over, for the week 
ended Sept. 23, were 3% above the corresponding week of 
last year. The New England district showed the largest 
gain of 27%, chiefly owing to the fact that last year the 
after-effects of the hurricane were felt in that section. 
New York and Brooklyn stores registered a gain in the sales 
volume amounting to 6.4%, while sales in Newark estab- 
lishments were unchanged from last year. 

Trading in the wholesale dry goods markets, following 
its recent activity, slowed down perceptibly, partly owing to 
the fact that most retailers and wholesalers have covered the 
bulk of their nearby requirements, and partly due to arising 
doubts concerning the continuation of the war. Prices, 
however, held firm throughout, and no abatement in exist- 
ing delivery difficulties was noted. Fair buying continued 
in wash goods, and further moderate price advances for 
flannels were announced by producers. Business in stilk 
goods improved somewhat, although the high price of the 
raw material continued to militate against a material expan- 
sion in sales. Trading in rayon yarns remained active, and 
predictions of further price advances, owing to rising raw 
material costs and demands for wage increases, circulated in 
the market. With surplus yarn stocksdown to less than a 
two weeks’ supply, and with current demand fully absorbing 
the present capacity output, it is doubted whether future 
shipments can equal the figures of the recent past. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued inactive, although prices held quite 
steady, reflecting the much improved position of the mills. 
The present inactivity is, in part, due to the fact that the 
huge buying wave wienaael immediately after the out- 
break of the war, resulted in covering the bulk of users’ 
requirements for the remainder of the year, and, in part, it 
is predicated on the spreading skepticism with regard to the 
duration of the war, and the possibility of an early peace. 
Deterring factors were the nervousness displayed by securi- 
ties and commodity markets, while on the other hand, the 
circumstance that buyers were seeking speedier deliveries, 
was regarded as an indication that gray goods are rapidly 
moving into consumption and that stocks are not being 
accumulated in distributors’ hands. Business in fine goods 
also slowed down from its recent spurt, but prices ruled 
steady, and occasional second-hand offerings were promptly 
taken up. Closing prices in print cloths were as follows: 
39-inch 80s, 7144 to 73<e.; 39-inch 72-76s, 7 to 71<e.:39-ineh 
68-72s, 614 to 63<e.; 38-inch 64-60s, 514 to 55<e.; 3814- 
inch 60-48s, 454 to 434e. : . 

Woolen Goods—Trading in men’s wear fabries contracted 
sharply, mainly because of the rapidly changing views with 
regard to the probable duration of the war, and the prospects 
of an early settlement, with its far-reaching effects on the 
price structure for the raw material. Prices held steady 
however, and scattered interest existed in Spring worsteds, 
as well as in light-wear materials. Mill operations, although 
hampered by scarce supplies of the raw material, made 
further gains, reflecting the substantial backlog of orders 
attained during the recent buying rush. Reports from retail 
clothing centers made a good showing as cooler weather 
stimulated consumer buying of fall apparel lines. Business 
in women’s wear fabrics expanded moderately, notwith- 
standing growling resistance on the part of garment manu- 
facturers to current price advances. Partial introductions 
of Spring suitings and coatings revealed price increases 
averaging 40c. a yard. 


Foreign Dry Goods—Trading in linens remained quiet, 
although scattered orders on holiday items were received. 
With the arrival of a number of shipments of handkerchief 
linens from Ireland, it was believed that the threatening 
scarcity of supplies in this field has been averted for the 
time being. Business in burlap continued erratic as the 
dearth of spot offerings served to seriously restrict actual 
transactions, and cause a sharply increased differential 
between forward and spot goods. Domestieally light- 
weights were quoted at 7.00c., heavies at 8.75c. 
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MUNICIPAL BOND SALES IN SEPTEMBER 

While the municipal bond market traversed an extremely 
uncertain course during the first three weeks of the recent 
month, a somewhat better tone was in evidence during the 
closing week of that period. Although the return to more 
normal conditions was by no means complete, there were 
definite signs that the chaotic status which developed in 
the wake of the outbreak of the war abroad had been largely 
ameloriated. The adjustment to new circumstances dic- 
tated by the drastic decline in prices of fixed-income se- 
curities, particularly for high-grade low coupon obligations, 
was patently emphasized in the character of bidding for the 
various issues offered for sale in the latter days of the month. 
Not only was there an increase in the number of bidders for 
new issues, but the bids in question reflected more general 
agreement among dealers as to the new basis of quotations 
for municipals. It should be noted, however, that as the 
municipal market generally follows the trend in Govern- 
ment securities, a really definite level for prices of tax- 
exempts cannot be determined until the status of Treasury 
liens is more clearly defined. While the downward trend 
of prices in the latter field seemed to have been largely 
arrested in the final days of last month, due mainly, of course, 
to continued support from Government agencies, the general 
sentiment in informed circles was that a further softening 
of prices was not altogether improbable. 

Although, as we have said, the municipal bond market 
assumed a more stable character at the close of September, 
the period as a whole was one of marked inactivity. This 
was singularly true in regard to the disposal of new issues, 
the grand tctal of awards having reached no more than 
$23 ,377,898. This compares with the output of $69,948,032 
in August and $84,027,980 in July. The September total 
was by far the smallest output for any month in the current 
year and, as a matter of fact, constitutes a new low for 
any period since April, 1933, when the sales were no more 
than $10,899,995. Actually the character of the market 
in the recent month was not unlike that which obtained in 
the earlier depression years when defaults and other cir- 
cumstances made it impossible for a large segment of munici- 
pal units to obtain long-term credit. The market then 
was an extremely restricted affair, such of the investment 
demand which did exist being centered primarily on very 
high-grade securities. That a similar condition obtained 
in the recent month is vividly illustrated in the record of 
unsuccessful offerings which appears further along in this 
study. It is of interest to note in this connection that 
such abortive offerings involved a grand total of $21,249,440 
bonds, while the actual awards during the period reached 
only $23,377,898. 

Of equal importance, too, aside from the relatively in- 
significant amount of new borrowing effected in September, 
was the greatly increased cost of credit to those units which 
were successful in marketing their issues. A few examples 
will be sufficient to illustrate the extent of the sharp advance 
in interest cost generally. The City of Providence, R. I., 
which on July 18 last issued $1,400,000 bonds, due from 
1945 to 1964 incl., at a net interest cost of only 1.97%, 
obtained an offer providing for a net cost of no less than 
2.95% on a $2,300,000 loan running from only 1940 to 
1959. The sale, however, was not completed, as attorneys 
for high bidder refused to approve the transcript of pro- 
ceedings because of doubt as to existence of sufficient 
statutory authority for city to issue bonds for purposes 
intended. The State of West Virginia which in May 
found it possible to berrow at a net cost of 1.80%, had to 
pay a rate of 2.83% in selling an offering of virtually the 
same character last month. 

The issues of $1,000,000 or more sold during September 
were as folhows: 


$3,731,000 Pinellas County, Fla., refunding general road and bridge 
bonds awarded to Leedy, Wheeler & Co., Orlando, and the 
Clyde C. Pierce Corp., Jacksonville, jointly, as 314s and 4s 
at a price of 10C.003, a net interest cost of about 3.93%. 
Due serially from 1940 to 1964 incl. 

2,390,000 Minneapolis, Minn., various new capital pur bonds 
were awarded to a syndicate headed by Phelps, Fenn & Co., 
New York as 3s at a price of 100.273, a basis of about 2.96%. 
Due serially from 1940 to 1959 incl., and reoffered to yield 
from 0.80% to 3%, according to maturity. 

1,878,000 Cuyahoga County, Ohio, refunding bonds. due semi-annually 
from 1945 to 1954 incl., and consisting of $340,000 33s and 
$1,538,000 44s, were taken by a group managed by Blyth 
> one Inc., Chicago, at 100.32, a net interest cost of about 

. /O* 

1,595,000 Rochester, N. Y., tax revenue and school bonds were taken 
by an account headed by the Harris Trust & Savings Bank, 
New York. as 1 4s at ot ony of 100.047, a basis of about 1.73%. 
Due serially from 1940 to 1948 incl., and reoffered to yield 
from 0.65% to 2%, according to maturity. 

1,080,000 Allegany County, Md., bonds purchased as 3.40s by Alex. 
Brown & Sons of Baltimore and associates, as follows’ $1,- 
000,000 Savage River Dam issue, due from 1956 to 1975 incl., 
awarded at a price of 100.43, a basis of about 3.375%: $80,000 
road improvement, maturing from 1965 to 1972 incl., sold at 
par. Reoffered to yield from 3 10% to 3.35%, according to 
maturity 


The extent to which unsettled market conditions retarded 
the sale of new bond issues in the recemt month is further 
illustrated in our analysis of unsuccessful offerings in that 
period. The survey reveals that no less than 35 sub- 
divisions were unable, for various reasons, to dispose of 
their offerings. The aggregate principal amount of the 
obligations involved stands at $21,249,440. This figure 
compares with actual sales in the month of no more than 
$23,377,898. In giving herewith a record of the abortive 
offerings in September we include the page number of the 
“Chronicle” for reference purposes: 


Page Name Int. Rate Amount Report 
Se wee Abe, Gee. «- « = cenccaceves 4% $12,756 No bids 

B7OO Be Vemee, GO. 32. wc cccscsccen 4% 51,000 Sale postponed 
2118 Bessemer, Mich.-.-..-..-.....--..- not exc. 4% 103,000 No bids 

2119 Big Horn County, Mont .----- hot exc. 6% 131,852 Issue reoffered 
1947 Boyne City, Mich-.- 2 bomeia x 76,000 No bids 


1646 Davenport, lowa i mac teak ts awe x 
2122 a Douglas County, Wis-_--------- not exc. 4% 
ee OP Ree es We 6 co aecgecesecae 4% 
2117 c Jackson Township, Ind____-_--- not exe. 5% 
1646 Kenton County, Ky_._-_-.------- not exe. 3% 
1950 Kinloss S. D. 129, N. Dak__.._... not exe. 7% 
1951 d Klamath County H.S8. D., Ore... not exe. 4% 
2120 e Lewisboro, North Salem = and 

Somers Goldens Bridge Fire Dist., 

We Bbcbaskssckerenssoanesntes not exe. 6% 
not exc. 6% 


48,000 Bids rejected 
175,000 Bids rejected 
235,000 Sale delayed 

25,000 Notsold 
206,000 Sale postponed 

3,500 No bids 

49,000 Not soid 


N. én i 5,000 No bids 
1792 Livingston Parish, La------- — 100,000 No bids 
1645 Los Angeles County, Calif. (Comp 
O00 Te Fa. es BP dic necdsncen not exc. 5% 
1945 Los Angeles, Calif eal Gi eaccnien ye wz 
2117 Louisville, Ky -- (iieanedsns ue 
1948 Macomb County, Mich ____------ x 
1647 f Mississippi (State of) : . hot exe. 4% 
1646 Montgomery County, Ind__--. ~~. not exc. 3%% 
1950 @ Montgomery County, Ohio- ~~~. ae , dood 
1794 Monticello, N. Y ~ ittjnness MOS SAS. €% 
2120 Niagara Falls Bridge Comm., N. Y- x 3,620,000 No bids 
2118 Oakland County, Mich. ---- hot exc. 4% 709,000 No bids 
1793 Royal Oak, Mich a 3%% 392,000 No bids 
2116 h Sanibel-Captiva Special R. & B. 


200,000 Bid rejected 
. notexec.3%% 3,000,000 Not sold 
not exc. 2%% 3,750,000 No bids 
2,445,500 No bids 
5,000,000 Bids rejected 
100,000 Sale postponed 
380,000 Issue reoffered 
14,000 No bids 


Dist., Fla_.- ‘ . hot exe. 6% 20,000 No bids 
1647 Sheridan County, Mont not exe. 5°% 117,366 No bids 
2121 Silver Lake, Ohio eile aol 34% 14,000 Not sold 


15,000 No bids 
91,466 Bids rejected 
38,500 Bid rejected 
130,000 No bids 
20,000 Issue reoffered 


1798 Spring Green S. D. 2, Wis 
1646 Topeka, Kan__- Ve 
1648 Union City, N. J s ‘ not exc. 6% 
1797 University Heights, Ohio ‘ x 

2121 i West View, Pa 2 not exe. 3% 
1951 Willamina, Ore- not exe. 4% 11,500 No bids 
2121 j Yardley, Pa- not exc. 34%% 10,000 No bids 


x Rate of interest was optional with the bidder. a Rate of interest was increased 
to a limit of 44%% and new bids were requested until Oct. 5. b Sale waa delsyed 
because of engineering difficulties. c Bonds were reoffered on Sept. 30. d Issue 
was reoffered on Oct. 4. e Another attempt to sell the issue will be made on 
Oct. 19. f The State has entered into an agreement to sell the bonds to the Recon- 
struction Finance Corporation—-V. 149, p. 2118. @ Maturity schedule was changed 
and date of sale postponed to Oct. 10. h Another attempt to market the issue was 
made on Oct. 2. i New offering date is Oct. 10. j The issue was reoffered on 
Oct. .6. 

Short-term financing by States and municipalities during 
September totaled $65,967,000, of which $45,000,000 was 
accounted for by the City of New York. The cost of such 
credit more definitely reflected stiffening in interest rates 
which attended the outbreak of war in Europe. This was 
thoroughly emphasized in the case of the City of New York, 
which was required to pay an interest charge of 0.45% 
on revenue bills dated Sept. 27, 1939, and maturing no later 
than Nov. 2, 1939. In August the city borrowed $35,000,000 
on bills dated Aug. 29 and due no later than Oct. 20, 1939, 
at a cost of only 0.375%. Another feature of the short- 
term market was the inability of the State of California to 
interest investment bankers in its warrant issues. The 
absence of bids was due in great Measure to concern over 
outcome of the vote Nov. 7 on the “Ham and Egg” pension 
proposal. 

Activity in the Canadian municipal bond market was 
confined to the issuance of no more than $510,100 bonds, 
most of which were placed with investors in the borrowing 
communities. The Dominion Government borrowed $50,- 
000,000 on a temporary basis, having sold that amount of 
three-month Treasury bills. The cost of such credit to the 
Government advanced from 0.683% on Aug. 31 to 0.925% 
on Sept. 28. 

The proposed offering on Sept. 6 of $1,500,000 not to 
exceed 3% interest Territory of Hawaii bonds was can- 
celed because of poor market conditions. 

A comparison is given in the table below of all the various 
forms of securities placed in September in the last five years: 


. hot exe. 3% 
1w%% 








2258 


Perm. loans (U. 
*Temp. I'ns (U.8.)- 65,967,000 


1939 1938 


3 
8.) 23,377,898 


74,295,414 
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1937 


3 
48 ,435,338 
$9,225,720 155,634,590 101,027,795 





1936 
3 


1935 


3 
158,784,553 148,870,640 
78,929,600 





Can. I'ns (perm .)— ot ’ 
Placed in Canada. 510,100 291,852 207,500 100,295,500 135,263,853 
Placed in U.S_..- None None 3,250,000 None None 

B'ds U.S. Poss’ns__ None None None 500,000 4,998,000 

General fund bonds ; 6 3 
(New York City) - None None None None None 
ie btimnacnns 89, 854 998 1¢ 163,812,986 207,527,428 360,607.851 365,062,093 


* Including temporary securities issued 5? New York City: 


September, 1939; $66,000,000 in September, 
$45,000,000 in September, 1936, and $56,000,000 in September, 1935. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during September, 
1939, were 201 and 265, respectively. 


322 and 352 for August, 1939, an 


September, 1935. 

For comparative purposes we add the following table, 
showing the aggregate, excluding temporary loans and also 
Canadian issues, for September and the nine months for a 
series of years: 


For the 





Month of 
September Nine Months 
Pe $23,377,898 $904,3485,510)1915__._._-.- 
etduwne 74,295,414 695,435,546|1914__.___-_- 
Saeadse 43,435,335 741,681,528) 1913_.._.__. 
Sa 158,784,553 872,306,815|1912...__.-- 
Sukie di 145,870,640 902,054,073) 1911__.___-- 
a 40,319,694 652,911,759) 1910__.._.__- 
beeeces $58,239,955 336,662,675) 1909__.____. 
——— 64,034,466 658,175,205] 1908__.____- 
SA 117,083,951 1,140,002,546] 1907__.___.-. 
gibnwén 80,358,117 1,056,321,225] 1906_______- 
piatuaation 100,028,167 936,398,760) 1905_______- 
cseanee 66,704,334 994,840,978, 1904__._._-_- 
ee ania 117,571,822 1,175,508,094] 1903____.___ 
pieces 136,795,778 1,046,221,618] 1902______.. 
acne dies 115,290,336 1,095,486,400|1901_______- 
aa 124,336,652 1,148,425,601 | 1900_______- 
nhenhat 56,398,075 765,963,785/ 1899__.____. 
Miaane 99,770,656 915,554,593) 1898________ 
ee $8,656,257 754,294,623) 1897__.____- 
ee 49,820,768 489,716,223) 1596______-- 
‘ni 70,539,634 519,669,754) 1895________ 
oe 24,732,420 248,179,833] 1894_______- 
Success 31,175,017 328 ,078,924) 1893_______- 
asanees 22,174,179 308,358,101) 1892__..___. 


$45,000,000 in 


1938; $39,500,000 in September, 1937; 


Month of 

Seplember 
$26,707,493 
13,375,450 
26,025,969 
25,469,043 
26,457,290 
15,364,021 
23,001,771 
34,531,814 
47,947,077 
8,980,418 
9,825,200 
10,694,671 
8,762,079 
9,179,654 
14,408 ,056 
4,033,899 
7,201,593 
6,173,665 
9,272,691 
3,693,457 
11,423,212 
8,240,347 
3,855,137 
6,242,952 


For 


This contrasts with 
with 461 and 536 for 


the 


Nine Months 


$406, 


496,517 


405 044,523 


255,0. 
317,9 


24,714 
12,921 


314,503,570 


231,9. 
272,3 
243,2 
199,7 
153,1 


21,042 
589,451 
41,117 
22,964 
52,345 


141,021,727 


197,9 
111,7 
117,6 
99,3 
97,1 
95,0; 
83,1 
106,3 
56,2 


92,2! 


90,4 
40,0 
63,5: 


21,657 
45,993 
73,355 
24,001 
94,441 
26,437 
50,559 
87 ,463 
29,416 
53,916 
54,536 
72,566 
83,834 


In the following we show the various issues sold during 


the past month: 

rage Name Rate 
Bee We, SUR. 5 6 ode snnesesaneecse 3 
Se CE ea anecenoned 4% 
1795 Akron, Ohio (2 issues)... -.---.-.--. 4% 
es ot omnes. em 
1¥47 Allegany, County, Md..-......-- 3.40 
1947 Aliegany County, Md_..--..---- 3.40 
FREE 4 
Dt DT ncastacsseeseonce oe 
i Cs cccakveeeéusabeoes. ah 
ce SE 3.20 
0 Be 3 
1795 Ashtabula County, ivséseuenn 2% 
1791 Auburn, Lil. (2 issues)......-.---- 4 
POU SO eee 
BUG BOOMOVED, BOWE s oo coc ccccccecsce d 
1647 Bellevue Twp. 8. D.1, Mich... -. 
eee 5 
 : DO ca asseneneeouses 1% 
17¥0 Birmingham, Ala-._........----- 4 
1792 Birmingham, Mich_.......---- 2-4 
2119 Blaine County, Neb....-.--.-.--. -- 
1646 Black Hawk County, lowa-.-.-.--- 3% 
1792 Brockton, Mass. (2 issues) -~.--- 2-2% 
1645 Brown 8. D. No. 203, Ill.._-.--- 4% 
Se 20s Wn teeseeneee 3 
1947 Cambridge, Mass. (2 issues) - .--- 1% 
1649 Campbell, Ohio. .........------ 5% 
1646 Cannelton, Ind..............-.- 3% 
ee Gs Bs bc ccceccccenecnue 1% 
Pi) Se Css asesesconaséuans 2% 
1795 Carroli County, Ohio... ...-.--- 3 
1645 Caseyville, Twp., lil.......----- 4 
oo el =e 
2117 Center Twp. School ae Ind...1% 
1797 Chartiers Twp. 8. D., Pa_..-.---- 3% 
1798 Chattanooga, Tenn.-_......-.--- 4% 
1797 Clackamus Co. Water Dist 1, Ore_5 
2117 Clark County, Ind. ....-------- 3% 
2122 Clarkston, Wash. .............. 3% 
1647 Clay County 8. D. No. 36, Minn__3 
1797 Collier Township, Pa...-.-..--- 3% 
1645 Columbus, Ga.-...--...--.---- 3 
2268 Corpus Christi Bs Beg SORRBc once 3% 
2122 Coulee City, Wash...-..-.-....--- 4 
1797 Crescent Twp., Pa......-...-.- 4 
1793 Crocker, Mo. (2 issues) - - -- - ---- 
1795 Cuyahoga Co., Ohio (2 issues) .3 34-44% 
 y  * ~“SetRtheeaRE ae emays 5: 3 
1791 Davenport, lowa...........----. 2% 
1946 Des Moines, lowa_..._.......-- 4'y 
2117 Des Moines, lowa (2 issues) - - - - - 4'y 
1945 Durango, Colo.._..........---- 6 
1794 East Rockaway, N. Y..---.---.-- 3 
Se GE. bc nndcceceddnceoas 2% 
1793 Edina Joint Sewer Dist., 1, Minn.3 
2121 Eldorado S. D., Okla_--....---- e 40 
1647 Ellington, Mo. 


1797 
1797 
1951 


El Paso, Texas Q issues)... .34- “346 
Englewood, SS xenin cndnninll 


Englewood, Ohio- -- penvenelaianaa 
i. i ws DO.  wsseheed oe 
Fairfield Ind. 8. D., lowa_.._.-- 2% 
Dit: 1 canctceadedadoane 2 


Fort Ann, Hartford and Kingsbury 


8. D. No. 2, N. Y. (2 issues)...2% 
Franklin County, Ohio........-- 2% 
tT, [ion Mam wai at inenwed 3 
Fulton i~w f ee 2% 
Gallatin Co. . D. No. 15, Mont.2% 
Garden City N i? Reneduacensast 1.90 
Dh D0; En ccctacsactenes 0 
I a os tas dum deedeeeded 4 
EE ns a tiemamgqeniad 5 
0 ST 3% 
0 eee 1% 
Haddon Twp., N. J. (5 issues)... .4 
eae 3 
CE OO 2% 
Harrison Co., Ohio--.._........2% 
Hasbrouck Heights, N. J.....--- 4 
Haste Twp. 8. D., Pa.......... 4% 
DPE Dts ilk ae abasenened + 


Se 


Hazelton 8. D., Pa 
Hempfield Twp.S.D., Pa......-. 3 


Maturity 
1940-1955 
19414965 
1941-1965 
1956-1975 
1965-1972 
1940-1949 
1942-1958 
1942-1956 
1940-1955 
4 1952 
1940-1943 
1942-1969 
1940-1949 


1942-1958 
1940-1944 
1940-1949 
1940-1964 
1940-1953 
1940-1949 
1940-1951 
1940-1948 
1940-1949 
1943-1951 
1941-1950 
1941-1945 
1940-1942 

1-10 yrs. 


1941-1950 
1942-1978 
1940-1949 
1941-1949 
1944-1958 
1940-1959 
1943-1957 
1941-1959 
1941-1955 
1945-1954 
1940-1949 
1950-1951 
1940-1952 
1942-1949 

1949 
1940-1944 
1941-1950 
1942-1954 
1940-1957 
1940-1964 
1940-1954 
1944-1948 
1940-1951 


1940-1957 
1940-1943 
1940-1954 
1940-1949 


1940-1954 
1940-1944 
1940-1959 


1940-1944 
1940-1949 
1940-1949 
1940-1945 


Amount 


Price 
101 22 


Basis 
2.85 
4.35 
4.38 
3.37 
3.40 
4.70 
4.75 
3.19 
3.00 
2.16 


1.49 
3.87 


2.98 


ON eKwoKe 
Dla ah Sie 
ocr on 


Sept: 


Page 
1947 
2118 
1951 
1952 
1796 
1950 
1949 
2120 
2117 
1646 
1650 
1952 
1795 
1795 
2119 


1947 
2117 
1947 
1649 
2118 
2116 
1645 
1645 
1792 
2122 
1792 
1797 
1947 
1948 
1952 
1951 
1946 
1946 
2120 
1949 
1791 
2117 
2118 
2116 
2117 
2120 
1948 
1950 
1948 
1798 
2117 
1946 
2116 
1947 
1947 
1946 
2117 
1948 
2263 
2120 
2118 
1794 
2119 

794 
2117 
2260 
1647 
2122 
1798 
1949 
1798 


1946 
1947 
2116 
2116 
1798 
1949 
2117 
2117 
1647 
2122 
1649 
1794 
1645 
1949 
2261 


2121 
2120 


1947 
1951 


1793 
1793 


1952 
2119 
1794 W 
2264 


2117 
2118 
1946 
1793 
1647 


Name Rate 
I: BIN i atts dpsicrtndededeacicns le 2 
I II i nails sais decent eien tie... he 
ee ee 3% 
Hustiford 8. D. No. 7, Wis_-__--- 3 
EE ee ee 4 
yy 3 
Be &. Be. 20s Bs Os Bacwacses 3.20 
pe ee 5 
OR as SE or ackeecoees 2 


% 
Kansas (State of) (Local Issues 9 sth 
Kenosha, Wis. (4 issues) -.------ 


MOE Ms UIs ccsccdseneccd 3% 
Kings Mountain, (6 ee 
Kings Mountain, N.C. (2 isss.)._5-5% 


Lancaster Co. San. Dist. No. 1, 
OR Ses aoe, See et 
Lewiston, Me...-...........2%-3% 
Lexington, | Ee ee 1% 
ES TEE ooo ti ote nda Reine Oe 
EE Get, GE one onecosncnc 
i 33 eee 4 
Los Angeles Co., Calif....-... 5 
SS Se 
CRC Es BD xhenntstabemena 
DT DE tt. dccedancweacend 2 
McAllen 8. D. No. 1, Texas... 3%-4 
CS re 2 
Malheur Co. 8. D. No. 26, Ore____4 
Manhattan, Kan. (3 iss.)__..-..- 1%-2 
Mankato, Minn a eit oii the eae 44 


OL | ae 2% 
Marion Ind.8.D. No.3,8. Dak~- “3% 
CO ee eee 
Ug, SD 3 ly 
Marshall, N. Cc. 8 ae 6 
Massapequa Fire Dist., N. Y_-- 4. 40 
0 ee 4% 
Oe E> 2% 


Minneapolis, Minn. (5 iss)... ---.- 3 
Moffat Co.8.D. No.5, C sis ead 3% 
ee eee 3 
Montgomery Co., N. Y.-.------- 2.20 
DEG, BER. ccacwecsneoenee 3 
CO EE EEE 4%-4% 
BE PE BEN sab acctancsons 3% 
a ee ee 
Mount Pleasant, lowa._....-.---- 3 
Nameoki =o Se 44 
Pt Ce onentnreecabodbade-, os 
New Bedford, Mass. (2 iss.)---.- ie 
Newburyport, Mass.........-.-.-- 2% 
New Hampton, Iowa_.._..._.-..3% 
Newburyport, Mass___.....-.-.-.- 2% 
New Madrid Co. D. D. No. 39, Mo4 
New Mexico (State of) ........--- 2% 
Niagara 8. D. No.3, N. ¥..---- 3.10 
North Adams, Mass.........---- 1% 
North Haledon, * ae oO) eee 4 
North Plainfield, N.J. (2 iss.)---- --. 
DI 0s Néasanséetebewedace< 4 
Oelwein 8. D., Lowa (2 iss.) ..---- 3 
Orange Co.S.D.No.1, Fla_.-... -- 
EO Eee 2% 
Gs Bis & s Oke teeneennes 2% 
Othello, Ww Piiatersstasdesaseos 4 
OS a 4 
Pettus-Tuleta-Normanna 8. D., 
, A ae. 
UG | ee 34-4 
Pittsfield, Mass. (2 iss.).....----- 2 
Polk Co. Spec. R. & B. Dist., Fla.5% 
Polk Co. Spec. R. & B. Dist., Fla_5 
Pore of Everett, WOGR. .o<ecccece oo 
Pn. 20. Dideanteacaaedeus 1% 
0 Sa 3 
2 EE 2% 
Prairie Co. 8. D. _ 5, Mont —- "2% 
Prairie Du Chien, Wis ._.------- 3 
0 | EEE 2% 
Raritan Twp., N. J. (3 \ss.) ----- 4 
th Di <<cpnasesgaadaadamd 4 
Rochester, N. Y. (2 iss.)--------1% 


tt Ce cantaeneaedeete _ we 
PE, 2s Derksetecsensecse 2% 
St. Francois Co. 3. D. 59, Mo...6 

Saint Louls Park, Minn......... -. 


Saginaw, Mich. (3 iss.)....------ 3 
Ss Msn bicncnnaweneseene 1% 
Pt, Dé cniavatsetecnehmand 2 
Salem "Twp. School Tw Dp. BG sane a0 
Saratoga County, N. Y-.-------- 2.40 
|* SS ea 3% 
S008 TWH. Be BP TO. ccccccsdces 3% 


2: ee 
Sloan Con. 8. D., lowa..-.--.---- 3% 
Somerville, Mass. (3 iss.).-----2-2% 


South Amboy, N. J. (4 iss.)----- 3.40 
South Haven, Mich------.------ 3 
South Otter Twp., Ill......-.---- 3% 


Southwest- Webster Sewer D., Mo_4 
NE, BOs oon cncancacses 2 

Stanhope, N. J.---- —_ 
Stillwater Co. 8. D. 12, Mont___.344 
) " ase a 
Swea City 8. D., 


Tarboro Twp., } eeatateney 4% 
Taunton, Mass ia at a we ith Wace ts ny 2 
Gs aan 60 66 beeeneesas 2% 
Cn can nanecesucenen 3.09 
Toledo City S. D., Ohio.....---- 3% 
Topeka, Kan. (2 eee 
PO 1s Wat occteneeneenad i 


University of Idaho. -_-_--..-.----- 
Valley Co.S. D.9, Mont. (2 iss.) - a 
Versailles, Ohio nab uhenase éeeeer 


SE nkccntaheceendencn 5 : 
DE, cen aneoneceas oon 
Warren County, N. Y. (2 issues) - 3 ‘bo 
Washington 8. D., —H——S 3% 


Washington Co.8. D. No.5, Ore_3-3 4 
Washington Parish Mt. Hermon- 


Sunny Hill 8. D., La.-.-..----- 4 
Washington and Yamhill Counties 

8. D. Nos. 6 and 2, Ore-..-.--- 3 
Warets, DEB. oo cc cessccccses 3 
a eee 
West Homestead, Pa----------- 2% 
West Virginia (State of) -- - -- 2%4-4 
bs an ge he Pnteadesanke 3% 

SS} * a eS 
Williamson, Maarten  -  & we: 
Co ee 2% 


Woodbury County, Iowa.-.....-- 2% 
Worthington, Minn 
EE CE) Blah neencesceesecee , om 
York County 8S. D. No. 54, Neb..3 
ERG, Menein a a6 secacccectecs 4 


Total bond sales for September (201 municipali- 


ties, covering 265 separate issues) - 
d Subject to call prior to maturity. 


Oct. 

Maturity Amount 
1 -1944 5,000 
1940-1946 7,000 
1940-1959 105,000 
1940-1954 28,000 
1945-1954 733,727 
1940 1946 ,000 
1940-1958 209 ,000 
1-9 years ,000 
1942-1945 35,000 
ey 193,600 
1953 761,000 
1940-1944 725,000 
1942-1945 10,000 
1942-1951 725,000 
a ey 773,000 
1940-1960 105,000 
1940-1944 23,000 
emhnan 2,691 
940-1943 76,500 
daha aite 54,000 
ee 25,000 
Kkaihiiaaiio eins 45,000 
1940-1951 114,000 
1940-1944 190,000 
TLR. TRS 7365 000 
1-5 yrs 95,000 
1940-1947 36,000 
1940-1954 59,226 
1940-1941 435,000 
1940-1949 10,000 
1939-1958 25,000 
1940-1951 11,500 
1941-1950 3,000 
1949-1952 23,000 
1940-1957 35,000 
1946-1954 9,000 
ss aencias th ed 4,500 
1940-1959 2,390,000 
1940-1949 742,000 
et aeae ae 75,000 
1940-1948 88,000 
1942-1951 5,000 
1944-1953 711,000 
oe se 10,000 
5 yrs 74,000 
1940-1946 65,000 
Mnbiieave 717,000 
salient iets 716,000 
1940-1949 229,000 
1940-1944 1s ,000 
1941-1958 417,000 
1940-1949 42,500 
id ta hte ae 25,000 
peach ait 200 ,000 
1940-1954 45,000 
1940-1944 12,000 
1940-1947 29,000 
1944-1949 11,436 
1940-1943 7,000 
1944-1954 100,000 
1942-1968 100,000 
siete 7,500 
1943-1952 100,000 
ehindinnme 5,500 
1940-1961 11,000 
pabaaes 70,000 
1940-1964 13,731,000 
1940-1949 00,000 
sale elcana te 710,000 
1944-1946 714,000 
ee 190,000 
1940-1944 10,000 
ahiiedeteal 13,706 
‘eintainatine 4,000 
1940-1949 30,762 
ae ake 740,000 
1940-1944 720 ,000 
1940-1946 34,000 
1941-1953 712,500 
1940-1948 1,595,000 
Se 10,000 
1940-1945 6,000 
aim tnt 2,400 
1940-1942 2,587 
1940-1949 26,193 
1940-1944 80,000 
1940-1949 40,000 
1940-1947 7,000 
1940-1949 60 ,000 
1943-1949 25,000 
1941-1949 28,000 
1941-1947 12,000 
aint Oetitial 32,000 
1940-1949 228,000 
1940-1946 34,000 
1940-1949 14,670 
1940-1947 8,000 
1942-1959 19,000 
1940-1949 560,000 
1940-1950 723,000 
a ee Oe rl,7s1 
1940-1947 40,000 
1942-1951 30,000 
1940-1945 722,000 

1940-1944 52, 

1943 38,700 
neaesecs 7429 ,000 
1940-1944 150,000 
1940-1942 59,965 
1940-1948 45,000 
1940-1951 7107,000 
nts Sianeiiee 773,345 
1940-1964 45,000 
a a 6,500 
1940-1958 59,000 
1940-1959 207 ,500 
seat kaa 7190,000 
1941-1952 12,000 
1-10 years 15,000 
1941-1951 13,500 
bio+enee 14,000 
Jmeniines 710,000 
1940-1949 ,000 
1940-1964 500 ,000 
iti iadinatate 29,480 
1940-1944 45,000 
1940-1979 ,000 
1940-1949 24,500 
1946-1949 140,000 
1940-1954 22,000 
PAS 30,000 
1946-1959 77,000 
esneeces 6,861 

ianiieeael $23 377,898 





7, 1939 

Price Basi 
1 2.00 
100. +~=—- 3.50 
100 3.00 
101.07 3.88 
100.58 3.13 
100.30 2.42 
100.63. 3.94 
100.55 3.06 
100 5.25 
100 ps 
100.38. 2.97 
100.54 ...- 
108.79 _--- 
100.13 2.17 
$60.76 ..0- 
100 FA 

100.12. 2.97 
100.33 1.89 
100 Re 
100 2.00 
100 4.00 
100 PRT 
100.50 2.40 
100.92 3.40 
100.10 2.98 
a 3.48 
100 6.00 
100.15 3.38 
100.55 4.43 
100.01 ___- 
100.27 2.96 
100.02. __-- 
100.08 2.19 
100.50 2.93 
100.01 4.56 
ee nace 
100.07. 2.98 
100.18 2.44 
100.29 2.39 
100.85 3.08 
100.41 2.42 
100.57. 3.02 
100.07. 1.72 
100.19 3.95 
100.07. 3.97 
100.92 2.89 
eae. adie 
100.70 2.66 
100.45 —— 
100 4.00 
100.003 3.92 
100.30... 
Ys ~— 
98 5.44 
100.51. 1.57 
100 3.00 
100.25 _... 
100 2.50 
100 3.00 
100.23 2.40 
100.04 1.73 
100. ~=—«6.00 
100.19 1.43 
100.39 1.92 
100.14 2.37 
100.51 3.42 
100.27 3.67 
100 6.00 
100.17 .... 
100.11 2.05 
100.10 3.38 
100.10 2.98 
100 3.50 
101 3.90 
100.25 1.95 
100.10 3.48 
100 3.50 
100 ~=— 3.00 
100.20 4.70 
100.38 1.86 
100.08 2.73 
100.007 3.24 
100.05 0.97 
100.26 2.74 
100 3.50 
100.33. 3.47 
100 3.50 
100 3.25 
100.11 2.58 
101.19 3.07 
100.17 3.11 
100 4.00 
100.07 2.99 
100.31. 2.69 
100.02 2.83 
100. ~=—«- 4.00 
100.16 4.24 
100.27 2.69 
100.21 2.47 
100 1.75 
86 a 
100 3.00 
100 4.00 


k Nor ineluding $65,967,000 temporary 


loans or funds obtained by States and municipalities from agencies of the Federal 


Government. 


r Refunding bonds 
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We have also learned of the following additional sales for 
previous months: 


Page Name Rate Maturity Amount Price Basis 
1646 Abita Springs Sewer Dist. No. 1, 

RO a ae pee $17, 100 6.00 
Reon, eee Cemete Mis occ o.oo end 4 1939-1958 50,000 95 4.61 
SEs Cae Bee. OF. 0 os oe a ck déewcd 4% 1942-1946 15,000 100 4.75 
1648 Cheektowaga, N. Y_____-_____- 2.70 1942-1944 12,000 100.02 2.69 
a8  % eee enp sn 4 1940-1946 3,500 100 4.00 
tk eee ae 1943-1952 , f ween Sine 
1791 Los Angeles Co., Calif. (March) __5 1941-1953 12,500 100.41 4.94 
1649 Malheur County 8. D. No.49, Ore.3 1940-1943 lll RS SF none 
1646 Prairie City, lowa_.___________- Bee | 5,500 100 3.25 
1646 Shongaloo S. D. No. 19, La___..3% 1940-1949 25,000 100.20 3.09 
fg 5, Ee o Sal 3 1940-1964 80,000 101.10 2.89 
1951 Thackerville ©. D., Okla__...... -- 1942-1956 oo eer — 
1791 Vermont s. D., Ill. (April)_____- 3% 1939-1954 9,000 100 3.75 
1793 Wyoming Township, Mich._.... ._. —_______~ SO ae aids iene 


All of the above sales (unless otherwise indicated) are for 
August. These additional August issues will make the total 
sales (not including temporary or RFC and PWA loans) 
for that month $69,948,032. 

The following items included in our totals for the previous 
months should be eliminated from the same. We give the 
page number of the issue of our paper in which reasons for 
these eliminations may be found. 


Page Name Rate Maturity Amount Price Basis 
ee a ee 0 a ie 
Sipe eS Bes Bs CI Pkcccccce co. ecuscdacd 14,000 thane Men 
1960 Portsmouth, Ohio (July)....--.. .. --...-..- BOS200 ....<.- ar 
1646 ShongalooS. D.No.19,La.(Jume) _. _______- _ pe —, 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN SEPTEMBER 





Page Name Rate Maturity Amount Price Basis 
1952 Canada (Dominion of) ----_-.---- ee ee. + Pe *$25,000,000 ps Te ee 
2122 Canada (Dominion of) - - ----_---- oe! © eg tetem aa [ee coccne meee 
po BE ae 3% 1-10 years cS fe ie 
2122 Farnham, Que- -- -- SP wn  ceeeeee 20,000 ae me 
po RS a ae 4 1954 11,000 100 4.00 
2122 Rimouski, Que_________--- ok 1-15 years SU oe ctl 4 le 
2 | eae 3 1940-1954 180,000 96.48 3.51 

. & 9 2. eee shale 1949 6,100 100 4.00 

Total long-term Canadian debentures sold in 
September - __. re eS eee $510,100 


* Temporary loan; not included in total for month. 





News Items 


Arkansas—Petitions Filed for Referendum on Road Bond 
Refunding—Petitions asking a referendum on the 1939 
legislative Act which would have authorized the refunding 
of the $140,000,000 highway debt have been filed with 
C. G. Hali, Secretary of State, by State Senator Joe Kimzey, 
opposition leader, according to Little Rock advices. The 
said Secretary will pass on the validity of the petition sig- 
natures, which are said to total more than twice the re- 
quired number. If the petitions meet with his approval, it is 
understood that the refunding proposal will be submitted to a 
vote at the 1940 general election. 

Special Election Contemplated—It was reported  sub- 
sequently that after the examination of the petitions is com- 
pleted by State officials, Governor Bailey will come to a 
decision on a plan to call a special election solely on the said 
1939 road bond refunding Act. The outcome of the election 
would be awaited before the State Supreme Court proceeds 
with the pending litigation relative to the constitutionality 
of the Act. 

California—Special Session to Be Held Soon—Governor 
Olson is said to have announced he would call a special session 
of the Legislature shortly and request passage of new revenue 
laws to raise an estimated $63,000,0C0 annual revenue. 
Among new tax bills to be presented, he said, would be a 
severance tax on gas and oil, increases in bank and corpo- 
ration income taxes, plugging of loopholes in existing tax 
laws and higher taxes from horse racing and other non- 
essential activities. 

General Tax Cut Held Unlikely for Next 20 Years— 
Any general reduction in taxes in this decade or the next is 
improbable, Mark Graves, State Commissioner of Taxation 
and Finance, told the 64th annual convention of the United 
States Brewers Association in New York on Oct. 2. Com- 
missioner Graves added that Federal, State and municipal 
debts of the Nation total more than $60,000,000,000 and 
that while some particular industries may get reductions in 
their scale of taxes, business in general must figure on paying 
its present rate. 

‘“‘Unless the new generation is more economical than the present,’’ he 
said, ‘‘we will be lucky if rates do not go higher.’’ 

Commissioner Graves told the brewers that he would like to see lower 
levies on beer but could not offer any assurance that reductions would 
be made. Taxes amount to 20% of the retail selling price of beer, he con- 
tinued, but on cigarettes the taxes of various kinds represent 50% of the 
selling price and on gasoline they constitute 25% of the retail price. 

Bruce Barton, speaking as a member of Congress, told the delegates 
that everything possible should be done to keep this country out of war. 

‘‘We got the income tax out of the last war,"’ he said. ‘‘Just remember 
that when we entered the World War our national debt was $1,000,000 .000. 
If we get into the present war we will start with a national debt of $45,000.- 
000,000. After the war the debt will either be washed out by some process 
of inflation, or 40% of our national income, 40% of the time and strength 
of every one of us, will go for Federal taxes.” 

Municipal Finance Methods Found Improved by 
Many Cities—Up-to-date methods of managing municipal 
finance have been installed this year by many American 
cities, a survey by the Municipal Finance Officers’ Associa- 
tion of the United States and Canada showed on Oct. 4. 
Through these improvements, more efficient contro] may be 
exercised over financial policies. 


Many cities report installation of oe ledger control over all accounts, 
the study showed. Four cities—Nashville, Tenn.; Fargo, No. Dak.; 
Richmond, Va., and Tucson, Ariz.—recently installed complete, modern 
accounting plans. 
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_ Atlanta, Ga. is one of a group reporting that they have set up for the 
first time a complete double-entry system of bookkeeping. 

To keep better, more up-to-date records of properties they own, four 
cities recently completed inventories of their permanent properties, and 
recorded them in property ledgers. The cities are Denver, Colo.; Portland, 
Ore.; Topeka, Kan., and Bellingham, Wash. 

Advances have been made, also. in the field of machine accounting, 
according to reports from such cities as Portland , Ore.; Pasadena, Calif.; 
Ames, lowa; Escanaba, Mich.; Greenbelt, Md., and Pocatello, Idaho. 
Escanaba installed accounting machines for general and utility accounting 
and tax billing. A State-wide trend toward machine accounting of taxes 
and liens is reported for New Jersey, while in Utah a committee is studying 
modert tax accounting plans. 

Memphis, Tenn. finance officers say their assessment procedures are 
being revised and addressing machines installed. Developments in this 
oe reported also by Jackson, Miss.; Lexington, Ky., and High Point, 


Pasadena, Calif. and Fort Collins, Colo. officials are emphasizing the 
development of modern cost accounting methods, involving a semen a ow Hy of 
expenditures to show costs of services per unit, such as the cost per block of 
cleaning city streets. Improved tax accounting methods are reported by 
more than a dozen cities in six States. Several cities have improved pro- 
cedures for property assessments; others have set up individual tax record 
cards for each piece of property. Some cities, cooperating with the U. 8. 
Bureau of the Census and the National Committee on Muncipal Account- 
ing, adopted the uniform classification of accounts recommended by the 
two groups. 

Budgetary control has been tightened by many cities—including New 
Haven, Conn.; Niagara Falls, N. Y.: Hingham, ‘Mass., and Wyandotte, 
Mich. A growing use of the pay-as-you-go and quarterly allotment plans 
is wepertes. Binghamton, N. Y. improved its centralized purchasing 
system. 

In New York, provisions of the new State constitution. and new legisla- 
tion affecting municipal finance will help in developing modern methods, 
the Association said. Newburgh, N. Y. enacted a statute under which new 
bonds sold in 1939 or thereafter must not exceed 75% of the amount of 
retired bonds. 


Nebraska—Staie’s Hydro Electric System Signs Contract 
with Power Company—The Nebraska Power Co. of Omaha 
on Oct. 2 signed a contract to purchase power from the 
State’s federally financed hydro electric system—a develop- 
ment which may have a profound effect on Nebraska’s six- 
year-old battle of private against public power plants, ac- 
cording to a special dispatch from Omaha to the New York 
““Times”’: 

The contract is with the Loup River Public Power District of Columbus 
but, in effect, includes the other two units in the hydro system—the Centra 
Nebraska Public Power and Irrigation District (Tri-County) of Hastings, 
and the Platte Valley Public Power and Irrigation District (Sutherland) of 
North Platte. 

This is because the three hydro developments recently reached an agree- 
ment for joint marketing of their power output. The contract, when fully 
effective, means that Nebraska Power will purchase from*40 to 50% of its 
needs from the hydros. 

On the other side, the hydros would be able to dispose of about all the 
power they have to spare for the present and when the entire network is 
completed, the Nebraska Power contract will take up about 40% of their 
total output. 

The contract will mean that the hydros get about $300,000 in the first 
year it is in effect, and perhaps close to $600,000 a year ultimately. 

The rate for power finally will reach about 5.25 mills (80.00575) a kilowatt 
hour. This does not reach the 7-mill average which the hydros have figured 
they will need to pay operating costs and interest and reduce their debt 
to the Government, but,in view of the size of the contract, it may be con- 
sidered exceptionally favorable. 

While C. B. Fricke, President of the Loup District, announced that 
signing of the contract does not mean the hydros will abandon efforts 
to buy up private power companies, including Nebraska Power, it appears 
likely much of the edge will be taken from the public power drive. Loup 
deferred signing with Nebraska Power for some time for this reason. 


New York, N. Y.—City’s Capital Budget for 1940 Set at 
$123 ,679,106—The City Planning Commission, in a pre- 
liminary draft of the capital budget for 1940, which was made 
public, has recommended appropriations, tentatively, of 
$123 ,679,106. Of this sum, the total of appropriations for 
new projects is $19,749,012. 

The Commission will hold a public hearing on the budget at 10 a. m., 
Tuesday in City Hall. The budget as finally adopted by the Commission 
must be sent to the Board of Estimate and the City Council by Nov. 1. 
The Board has until Dec. 4 to adopt it and the Council until Dec. 27. 

In his budget message to the Commission on Sept. 14, Mayor F. H. 
La Guardia certified that the maximum debt the city could incur for 
capital projects next year was $20.000,000 plus such sums as already had 
been authorized and were required for projects under construction. 

The budget adopted by the Commission must not exceed this sum. ‘The 
Board of Estimate may increase it only by a two-thirds vote. The Council 
has no power beyond striking out authorizations. 

The tentative total of $123,679,106 for the new budget is $31,598,336 
less than the tentative total proposed for the current budget last October. 
Of the full amount $105,051,836 is within the debt limit. The difference 
between this amount and the new money represents renewals of appropri- 
ations adopted in the current budget, expenditures for completing projects 
under construction and the building of sewage disposal plants. 

In the preliminary draft the following appropriations have been recom- 


mended: 
Department of Education: $26,631,956, of which $4,655,395 is for new 
prapecss. ‘ 
oard of Transportation: $31,913,484, with $278. 392 for new projects. 


Department of Hospitals: $12,805,033, with $1,027,648 for new projects. 
Department of Public Works: $10.302,200, with $1,449,998 for new 
oo 
Department of Parks: $9,052,575, with $951,56C for new projects. 
Department of Docks: $8,729,000. with $2,925,999 for new projects. 
Department of Water Supply, Gas and Electricity: $7,516,500, with 
$1,500,000 for new projects. 
Department of Markets: $2,256,700, with $1,874,998 for new projects. 
Board of Higher Education: $1,261,000, with $346,999 for new projects. 
Department of Correction: $1,056,600, with $471,997 for new projects; 
museums and institutions; $1,082,857, with $555,030 for new projects. 
Department of Sanitation: $1,070,600, with $278,396 for new projects. 
Appropriations of less than $1,000,000 each were recommended for 
other departments. 


Pennsylvania—Change in Stock Transfer Tax Cited—The 
Association of Stock Exchange Firms has ealled attention of 
members to the fact that, effective Sept. 1, 1939, the Penn- 
sylvania stock transfer law was amended so as to exempt 
from such tax deliveries and transfers to a broker or his 
registered nominee for sale and deliveries and transfers by a 
broker or his registered nominee to a customer for whom and 
upon whose order the broker had purchased the same, and 
deliveries and transfers by a purchasing broker to his reg- 
istered nominee if the shares or certificates so delivered or 
transferred are to be held by such nominee for the same pur- 
pose as if held by the broker. 


In each case the delivery or transfer must be accompanied by a certificate 
setting forth the facts. As the foregoing exemption is the same as provided 
for the Federal stock transfer tax, we suggest, in lieu of any specific cer- 
tificate being required by the Pennsylvania Department of Revenue, that 
brokers use the form of certificate authorized for use under that Federal 
statute. 
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Bond Proposals and Negotiations 
ALABAMA 


TUSCALOOSA CITY SCHOOL DISTRICT (P. O. Tuscaloosa), 
Ala.— WARRANTS SOLD—It is stated by H. G. Dowling, Superintendent 
of Schools, that $30,000 34%% semi-annual capital outlay warrants were 
purchased on Sept. 25 by Stubbs, Smith & Lombardo, of Birmingham, at a 
price of 100.02, a basis of about 3.245%. Due $3,000 in 1940 to 1949, incl, 


ARIZONA 


MARICOPA COUNTY MUNICIPAL WATER CONSERVATION 
DISTRICT No. 1 (P. O. Phoenix), Ariz.—FUNDS ON DEPOSIT FOR 
INTEREST PAYMENT-—It is stated by Frederick Y. Toy, Vice-President 
of the Maricopa Power & Reservoir Co. of Phoenix, (organized in connection 
with the reorganization of the above district), to the holders of the de- 
bentures and registered bonds of the company, that funds have been 
deposited with the Underwriters Trust Co. for the payment of semi-annual 
interest due Oct. 1, 1939, on its 3% debenture bonds. There is also due 
Oct. 1, 1939, annual interest at the rate of 3%. This interest, however, 
will not be paid and together with interest which was due Oct. 1, 1936, 1937 
and 1938, is cumulative and will be payable to the registered holders of the 
bonds when earned and available, as provided in the operating contract 
between the company, the Reconstruction Finance Corporation and others. 


ARKANSAS 


ARKANSAS, State of—ADDITIONAL INFORMATION—Approxi- 
mately $1,500,000 will be available for the redemption of highway fund debt 
of the State when teaders are called for by the State Refunding Board at 
Little Rock on Oct. 11—V. 149, p. 1945—it is reported. Credits to redemp- 
tion accounts total $900,000, and prior to Oct. 11. September gasoline tax 
and motor vehicle license revenue will be credited to these accounts. Since 
the effective date of the State’s Refunding Act of 1934, highway bonds, 
notes and certificates amounting to $19,363,251 have been redeemed at a 
cost of $15,787,467, or a saving of $3,575,783. 








CALIFORNIA MUNICIPALS 


BANKAMERICA COMPANY 


486 California Street, San Francisco 
Bell System Teletype SF 469 
OFFICES IN OTHER PRINCIPAL CALIFORNIA CITIES 


CALIFORNIA 


BURBANK, Calif.—-BONDS VOTED—We are informed by J. B. Brown, 
City Treasurer, that at the election held on Sept. 22—V. 149, p. 1790— 
the voters approved the issuance of the $350,000 in power plant construction 
bonds by a majority of about four to one. Due in 10 years. 

He states that no offering date has been determined as yet. 


CALIFORNIA, State of —WARRANTS SOLD—A totai issue of $4,- 
498 918.21 general raat, registered warrants was offered for sale on Oct. 2 
by Harry B. Riley, State Comptroller, and were purchased as follows: 
$3 500,000.00 warrants to the State Veterans’ Welfare Board at 3%, to 

bear interest at 5% after next February. 

$98,918.21 warrants to a group headed by the American Trust Co., and 

the Anglo-California National Bank, both of San Francisco, 























at 3%. 
, Warrants to be dated Oct. 4, 1939, maturity to be on or about Aug. 29, 
940. 

CONTRA COSTA COUNTY (P. O. Martinez), Calif.—SCHOOL 
BOND ELECTION—lt is stated by 8. C. Wells, County Clerk, that an 
election has been called for Oct. 24 in order to vote on the issuance of 
$330,000 in Acalanes Union High School District construction bonds. 


KERN COUNTY (P. O. Bakersfield), Calif.—NOTES SOLD—An 
issue of $1,700,000 tax anticipation notes was offered for sale on Oct. 4 
and was awarded to a group of the Bankamerica Co., the American Trust 
Co., and the Anglo-California National Bank, all of San Francisco, at 2%, 
lus a premium of $760, according to report. Denom. $100,000. Due on 
Jec. 31, 1939. 
The second best bid was an offer of $117 premium on 2 %, offered by 
Weeden & Co. of San Francisco. 


OXNARD DRAINAGE DISTRICT NO. 3 (P. O. Oxnard), Calif.— 
BONDS TO BE SOLD—lt is stated by H. C. Downes, District Secretary, 
in connection with the $15,000 444 % semi-ann. drainage bonds that were 
offered for sale without success on Aug. 21, as noted here at the time, that 
these bonds will either be sold locally or reoffered again in the near future, 


_SACRAMENTO COUNTY (P. O. Sacramento), Calif.—SCHOOL 
NOTES SOLD—lt is reported that $580,000 Sacramento Unified School 
District tax anticipation notes were purchased on Sept. 25 by the Anglo- 
California National Bank of San Francisco, at 2%, plus a premium of $45. 
Dated Sept. 28, 1939. Due on Dec. 29, 1939. 


SANTA ROSA, Calif.— BOND ELECTION—It is reported by the City 
Clerk that an election will be held on Oct. 31 to vote on the issuance of 
$190,000 in fire department bonds. 


SONOMA COUNTY (P. O. Santa Rosa), Calif.—-BOND ELECTION 
—It is reported that an election has been called for Oct. 9 in order to have 
the voters pass on the issuance of $330,000 in Santa Rosa School District 


construction bonds. 
COLORADO 


OTERO COUNTY SCHOOL DISTRICT NO. 11 (P. O. La Junta), 
Colo. BOND ELEC TION—An election is reported to have beencalied for 
Oct. 30 to vote on the issuance of $15,000 in college building completion 


| CONNECTICUT 


HARTFORD, Conn.—BOND OFFERING—George H. Gabb, City 
Treasurer, will offer at public sale at noon on Oct. 10 an issue of $1,500,000 
general obligation public works bonds, dated Sept. 1, 1939 and due $75,000 
annually from 1940 to 1959incl. Bidder to name rate of interest in multiples 
of 1-10th of 1%. 


STRATFORD (P. O. Stratford), Conn.—BOND OF FERING—William 
H. Shea, Town Manager, will receive sealed bids until 2 p. m. on Oct. 26 
for the purchase of $50,000 not to exceed 3% interest coupon series of 1939 
Putney School bonds. Dated Novy. 1, 1939. Denom. $1,000. Due $5,000 
on Nov. 1 from 1940 to 1949 incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 1%. Principal and interest (M-N) payable 
at the Stratford Trust Co., Stratford. The bonds will not be sold for less 
than par and accrued interest. A certified check for $1,000. payable to 
order of the town, must accompany each ty »0sal. Approving legal opinion 
of Pullman & Comley of Bridgeport wiil furnished the successful bidder. 


: TORRINGTON, Conn.—PLANS BOND SALE—Anthony W. Telesca, 
City Clerk, reports that arrangements are under way for an early offering 


of $115,000 school bonds. 
FLORIDA 


FLORIDA, State of —BOND AND NOTE TENDERS RECEIVED— 
In connection with the call for tenders of sealed offerings of matured or 
unmatured original or refunding road and bridge or highway bonds, time 
warrants, certificates of indebtedness and (or) negotiable notes of various 
counties and special road and pridge districts, noted here on Sept. 23— 
V. 149, p. 194 it is reported by W. V. Knott, State freasurer, that 18 


parties offered bonds. 
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FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - - - - - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. S. Pierce, Resident Manager 


FLORIDA 


JACKSONVILLE, Fla.—BONDS AUTHORIZED—It is reported that 
the City Council recently approved an ordinance calling for the issuance 
of $450,000 in refunding bonds. 

It was stated subsequently by J. E. Pace, City Auditor, that the City 
Commission on Sept. 29 concurred in the above action of the City Council. 


LEE COUNTY (P. O. Fort Myers), Fla.—BCND ELECTION—At the 
general election in November it is reported that the voters will pass upon 
the issuance of $75,000 in airport bonds. 

ORANGE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P. O. Orlando), Fla.— BONDS SOLD—An issue of $100,000 5% refunding 
bonds has been purchased by R. E. Crummer & Co., Inc. of.Orlando, 

aying a price of 103.37, a basis of about 4.69%. Dated May 1, 1939. 

Jue on May | as follows: $3,000 in 1942 to 1949, and $4,000 in 1950 to 
1968, allinel. Prin. and int. M-N payable at the Central Hanover Bank & 
Trust Co. in New York City. Legal opinion by Masslich & Mitchell of 
New York. 

BONDS OFFERED FOR INVESTMENT—The purchasers offered the 
above bonds for public subscription at prices to yield from 2.75% to 
4.75%, according to maturity. 

PENSACOLA, Fla.—CERTIFICATES SOLD—It is stated by J. E. 
Frenkel, City Clerk-Comptroller, that $35,000 2% semi-ann. dock revenue 
certificates were purchased on Sept. 26 by the Citizens & Peoples National 
Bank of Pensacola, at par. Dated Oct. 1, 1939. Due as follows: $3,000 
in 1940 to 1950, and $2,000 in 1951. 

BOND ELECT ION—It is also reported by Mr. Frenkel that the following 
bonds aggregating $925,000, will be submitted to the voters at the election 
scheduled for Oct. 31: 3430,000 grain elevator; $370,000 fruit terminal and 
cold storage plant, and $125,000 municipal auditorium, armory and com- 
munity project bonds. 

(This notice supersedes the election report in our issue of Sept 23— 
V. 149, p. 1946.) 

SANIBEL-CAPTIVA SPECIAL ROAD AND BRIDGE DISTRICT 
(P. O. Fort Myers), Fla.—BONDS NOT SOLD—The $20,000 issue of 
6% semi-annua! road and bridge bonds offered on Oct. 2—V. 149, p. 2116— 
was not sold as no bids were received, according to the Clerk of theBoard 
of County Commissioners. Dated May 1, 1939. Due $1,000 on May 1 in 


1944 to 1963, inclusive. 
GEORGIA 


GEORGIA, State of—CERTIFICATES SOLD—lIt is reported that 
$2,650,000 2% highway refunding certificates were purchased at par on 
Oct. 4 by a syndicate composed of the Chase National Bank of New York, 
the Fulton Nationa! Bank, the Trust Co. of Georgia, and the First National 
Bank, all of Atlanta Denom. $1,000. Dated Sept. 1, 1939. Due on 
March 15, 1946. Prin. and int. (M-S) payable in New York City. Legal 
approval by Thomson, Wood & Hoffman of New York City. 


NASHVILLE, Ga.—BOND SALE DETAILS—We are now informed by 
W. Powell, City Clerk-Treasurer, that the $16,000 refunding school bonds 
sold on Sept. 26 to J. O. McWhorter of Tifton, as noted here—V. 149, 
p. 2116—-were purchased as 4'%s, at par. Coupon bonds, dated Nov. 1, 
1993. Denom. $1,000. Due $1,000 from Nov. 1, 1943 to 1958, incl. 


Interest payable Nov. 1. 
IDAHO 


BELLEVUE, Idaho—BOND OFFERING—Sealed bids will be received 
until 7 p. m. on Oct. 12, by Paul Jones, City Clerk, for the purchase of an 
$18,000 issue of water works bonds. Interest rate is not to exceed 444%, 
payable J-J. Dated July 1, 1939. Denominations $1,000 and $500. Due 
July 1, as follows: $500 in 1941 to 1947, $1,000 in 1948 to 1954, and $1,500 
in 1955 to 1959. Prin. and int. payable at the City Treasurer's office, or 
at the State Treasurer's office, to be designated by ordinance of the city. 
All bids to purchase the bonds must be without condition or qualification; 
shall specify, (a) the lowest rate of interest and premium, if any, above 
par at which the bidder will purchase the bonds, or (b) the lowest rate of 
interest at which the bidder will purchase such bonds at par and accrued 
interest to date of delivery. Enclose a certified check for 5% of the amount 
of the bid, payable to the city. 


ILLINOIS 


CANTON PARK DISTRICT, Ill.—BOND SALE—An issue of $70,000 
park bonds was sold on Oct. 3 to Bartlett, Knight & Co. of Chicago, as 3s, 
at a price of 101.26. Due from 1946 to 1959, incl. 


CARMI, Ill.—ELECTRIC PLANT CERTIFICATES AUTHORIZED— 
The City Council recently passed an ordinance providing for an issue of 
$140,000 electric light plant and system certificates of indebtedness. 


CENTRALIA, Ill.—TU HOLD ELECTION—Arrangements have been 
made for an election on a proposed issue of $60,00C airport bonds. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago), 
Ill.— PLANS BOND SALE—It is reported that the county is contemplating 
an early offering of $1,000,000 land purchase bonds. Plans to issue another 
$2,000,000 bonds have been temporarily shelved because of inability to 
obtain legal opinion from bond attorneys, it was said. 


FRANKLIN COUNTY (P. O. Benton), Ill.—-REFUNDING ISSUE 
REJECTED—The Borad of Commissioners recently rejected a proposal to 
issue $256,836 refunding bonds, according to report. 


HUME SCHOOL DISTRICT, Ill.—BOND ELECTION—At an election 
heid early in September the voters authorized an issue of $19,000 con- 
struction bonds. 


JACKSON COUNTY (P. O. Murphysboro), Ill.—BONDS SOLD— 
An issue of $35,000 444% highway bonds was sold on Sept. 26 to the 
Webster-Green Co. 

JOLIET PARK DISTRICT, Ill.—BONDS SOLD—The $10,000 green- 
house and tractor bonds authorized by the Board of Commissioners on 
Sept. 18 have been sold. 


MARION, Ill.—BOND SALE—An issue of $132,000 5% refunding bonds 
was sold to Lewis, Williams & Co. of Chicago. Dated Sept. 1, 1939. 
Denom. $1,000. Due Sept. 1, 1959; optional Sept. 1 as follows: $5,000 
from 1940 to 1951, incl.; $7,000, 1952 and 1953; $8,000, 1954: $10,000 in 
1955 and 1956 and $15,000 in 1957 and 1958. Principal and interest 
(M-S) payabie at the American Nationai Bank & Trust Co., Chicago. 
Legality approved by Chapman & Cutler of Chicago. 

MOLINE, Ill.—BOND SALE DETAILS—The $75,000 3% hospital 
bonds sold to the White-Philli Corp. of Davenport at a price of 100.02 
—V. 149, p. 2117—are dated Oct. 1, 1939, in $1,000 denoms. and mature 
serially on Dec. 1 from 1942 to 1950, incl. Interest J-J. Coupon bonds. 


PROVISO (P. O. Maywood), Ill.—BONDS PUBLICLY OFFERED— 
The H. C. Speer & Sons Co. of Chicago is making public offering of $70,000 
4%% funding bonds, due from 1940 to 1949, inclusive. 


QUINCY, Ill.— BOND OF FERING—Sealed bids will be received by Duke 
Schroer, City Clerk, until 7:30 p. m. on Oct. ¥ for the purchase of $200,000 
2% % coupon general obligation sewer bonds. Dated Oct.1,1938. Denom. 
$1,000. ue Oct. 1 as follows: $9,000 from 1940 to 1942 incl.: $10,000, 
1943 to 1946 incl.; $11,000, 1947 to 1950 incl.; $12,000, 1951 to 1954 incl.; 
$13 ,000 in 1955 and $14,000 in 1956 and 1957. Registerable as to principal 
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only. Interest A-O. Bonds were authorized at an election held on Oct. 1. 
Legal opinion of Chapman & Cutler of Chicago will be furnished the suc- 
cessful bidder. 


RUBICON TOWNSHIP, Green County, IIl.—PROPOSED BOND 
ELECTION—An election will be held on a proposed issue of $10,000 road 
improvement bonds. 


ST. CLAIR COUNTY (P. O. Belleville), I1l.—PROPERTY ASSESS- 
MENTS SHOW LARGE GAIN—The St. Clair County Board of Assessors 
in a report, Sept. 29, placed the 1939 assessment, on which taxes wiil be 
paid nexc year, at $99,978,870, an increase of $12,523,655 over 1938. This 
includes East St. Louis property at $38,835,440 compared to $32,886,090, 
and Belleville at $15,493,535 compared to $14,815,745. Chairman John J. 
Keeley said the county's increase was largely on industrial property on 
which improvements have been added during the preceding 12 months. 


SUBLETTE TOWNSHIP (P. O. Sublette), I1l.—BOND SALE—The 
$18,000 community building bonds offered Sept. 5—V. 149, p. 1505—were 
awarded to John Nuveen & Co. of Chicago, as 334s. Dated Sept. 1, 1939, 
and due Nov. | as follows: $2,000 in 1941 and $4,000 from 1942 to 1945, 
incl. 

VARNA TOWNSHIP HIGH SCHOOL DISTRICT NO. 10 (P. O- 
Varna), Ill.— BONDS VOTED—An issue of $100,000 construction bonds 
was authorized at an election held on Sept. 23. 


INDIANA 


CENTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Marion), Ind. 
—MATURITY—The $29,000 1%% school bldg. bonds awarded to the 
City Securities Corp. of Indianapolis, at a price of 100.41—V. 149, p. 2117 
—mature as follows: $1,000 July 1, 1940; $1,000 Jan. 1 and July 1 in 1941 
and 1942 and $2,000 Jan. 1 and July 1 from 1943 to 1948, incl. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING— 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. on 
Oct. 13 for the purchase of $12,500 not to exceed 4% interest bridge bonds 
of 1939. Dated Oct. 15, 1939. Denom. $500. Due as follows: $500 July 
1, 1940; $1,000 Jan. 1 and $500 July 1 from 1941 to 1948. incl. Bidder 
to name one rate of interest, expressed in a multiple of 44 of 1%. Interest 
J-J. The bonds are general ooligations of the county, payable from un- 
limited ad valorem taxes. A certified check for 3% of the bonds bid for, 
payable to order of the Board of Commissioners, must accompany each 
proposal. Legal opinion of Matson, Ross, McCord & Clifford of Indian- 
apolis will be furnished the successful bidder. 


INDIANA (State of)—PROPERTY TAX RATE UNCHANGED—The 
State property tax rate for 1940 will be $1.50 per $1,000 of valuation, this 
being the same figure that has prevailed since 1932. 


JACKSON TOWNSHIP (P. O. Helmsburg), Ind.— BOND SALE— 
The following issues of bonds aggregating $25,000 and offered on Sept. 
30—V. 149, p. 2117—-were awarded to A. 8. Huyck & Co. of Chicago, as 
4s, at a price of 100.379, a basis of about 3.95%: 
$12,500 school township building bonds. One bond for $475, others $325 

each. Due as follows: $325, July 1, 1940; $325, Jan. 1 and July 1 
from 1941 to 195% incl. and $475 on Jan. 1, 1959. 

12,500 civil township school aid bonds. One bond for $475, others $325 
each. Due as follows: $325, July 1, 1940; $325, Jan. 1 and July 1 
from 1941 to 1958, incl. and $475, Jan. 1, 1959. 

All of the bonds will be dated Sept. 1, 1939. Second high bid of 100.264 
for 4s was made by the City Securities Corp. of Indianapolis. 


SPARTA TOWNSHIP (P. O. Moores Hill), Ind.—BOND SALE—The 
$35,000 coupon bonds offered Sept. 30—V. 149, p. 2117—were awarded 
to the State Bank of Milan, as 3s, at a price of 191, a basis of about 2.85%. 
Sale consisted of: 
$20,000 School Township building bonds. Due $500, July 15, 1940; $1,000. 

Jan. 15 and $500 July 15 from 1941 to 1953, inel. 
15,000 Civil Township community bldg. bonds. Due $1,000 on Jan. 15 
from 1941 to 1955 incl. 

All of the bonds will be dated Oct. 15, 1939. Second high bid of 100.594 
for 34s was entered by the City Securities Corp. of Indianapolis. 


TELL CITY, Ind.—BOND OFFERING—Wilbur Gittings, City Clerk 
Treasurer, will receive sealed bids until } p.m. on Oct. 17 for the purchase 
of $25,000 not to exceed 4% interest refunding bonds. Dated Oct. 15, 
1939. Denom. $1,000. Due as follows: $2,000, Jan. 1 and $1,000 July 1 
from 1951 to 1958 incl. and $1,000, Jan. 1, 1959. Bidder to name a single 
rate of interest, expressed in a multiple of 4 of 1%. Interest payable 
semi-annually. <A certified check for $1,000, payable to order of the city, 
must accompany each proposal. The bonds are payable from unlimited 
ad valorem taxes and approving legal opinion of Matson, Ross, McCord & 
Clifford of Indianapolis will be furnished the successful bidder at the 
city’s expense. No conditional bids will be considered. 


IOWA 


CEDAR FALLS, lowa—BONDS OFFERED—Bids were received until 
7:30 p. m. on Oct. 5, by H. B. Philpot, City Clerk, for the purchase of 
$110,000 sewer outlet and purifying plant bonds, according to report. 

Denom. $1,000. Dated Oct. 1, 1939. Due on Nov. | as follows: $1,000 
in 1941; $3,000 in 1942; $5,000, 1943 to 1946; $6,000, 1947 to 1953: $8,000, 
1954 to 1957, and $12,000 in 1958. Optional on and after Nov. 1, 1945. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND SALE 
—The $65,000 issue of funding bonds offered for sale on Oct. 2—V. 149, 
p. 1791—-was awarded to the First National Bank of Mason City, as 1s, 
paying a premium of $75, equal to 100.115, a basis of about 1.46%. Dated 
May 1, 1939. Due on May and Nov. 1 in 1941 to Nov. 1, 1943. 


CLINTON COUNTY (P. O. Clinton), lowa—BOND SALE—The 
$62,900 issue of registered voting machine bonds offered for sale on Oct. 2 
—V. 149, p. 2117—-was awarded jointly to the White-Phillips Corp., and 
Vieth, Duncan & Wood, both of Davenport, as 3s, paying a premium of 

76, equal to 100.12, a basis of about 2.98%. Denom. $1,000. Dated 
Nov. 1, 1939. Due on Nov. 1 as follows: $3,000 in 1941 to 1950, and 
$32,900 in 1951. Interest payable M-N. 


LINCOLN TOWNSHIP SCHOOL TOWNSHIP (P. O. Spencer), 
lowa—BOND SALE—The 312.000 building bonds offered for sale on Sept. 
29—V. 149, p. 1946——were awarded to the Carleton D. Beh Co. of Des 
Moines, as 34s, paying a premium of $199. equal to 101.583, a basis of 
about 3.10%. Dated Nov. 1, 1939. Due on Nov. 1 in 1941 to 195s. 


OTTUMWA, lowa—BOND SALE—The $18,647.56 street improvement, 
special assessment bonds offered for sale on Oct. 3—V. 149, p. 2117—were 
purchased by the Carleton D. Beh Co. of Des Moines as 5s at par, accord- 
ing to the City Clerk. 


ROCKWELL, lowa—BOND SALE—The £10,000 issue of water works 
bonds offered for sale on Sept. 28—V. 149, p. 1946—-was awarded to Jackley 
& Co. of Des Moines, according to R. J. Barnhill, Town Clerk. Dated 
ae? 1. 1939. Due on Nov. 1 in 1940 to 1950; optional on and after Nov. 
1, 1945. 


SIOUX CITY, lowa—BOND SALE—Of the three issues of coupon 
bonds aggregating $185,000, offered for sale on Oct.°4—V. 149, p. 1946 
the following two issues aggregating $125,000, were awarded jointly to the 
Harris Trust & Savings Bank of Chicago, and the White-Phillips Corp. of 
Davenport, as 2'4s, paying a premium of $1,326, equal to 101.06, a basis 


of about 2.40%: 
$75,000 flood protection bonds. Due $15,000 on Oct. Lin 1949 to 1953 incl. 
50.000 flood protection bonds. Due $5,000 0n Sept. 1 in 1946 to 1955 incl. 
The $60,( issue of city improvement bonds offered at that time were 
awarded to Paine, Webber & Co. of Chicago, as 24s, paying a premium 
of $401, equal to 100.668, a basis of about 2.12°. Due $10,000 on Oct 1 


in 1942 to 1947 incl. 
KANSAS 


LAWRENCE, Kan.—BONDS SOLD—It is stated by J. W. Stone, 
City Clerk. that $75,000 civic building bonds were purchased on Sept. 19 
by the Rhodes-Seltsam Co. of Topeka, as 1 %s and 24s, paying a premium 
of $15. equal to 100.02. Denom. $1.000. Dated Oct. 1, 1939. Due as 
,000 in 1940 to 1944, and $7,000 in 1945 to 1949. Prin. and int. 
Legal approval by Bowersock, Fizzell & Khodes 








follows: 
(A-O) payable in Topeka. 
of Kansas City. 
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KENTUCKY 


LOUISVILLE, Ky.—ASSESSMENTS TENTATIVELY INCREASED 
—A special dispatch from Louisville to the ‘‘Wall Street Journal”’ of Oct. 5 
had the following to report: 

_Taking another step to set its fiscal houses in order, the City of Louis- 
ville boosted its assessment by $3,000,000 to a total of $328,000,000 on real 
estate and personal property. The sum, subject to review by the Board of 
Equalization during hearings of individual property holders, includes 
$285,000,000 on realty and $43,000,000 on personal property, but omits 
assessments on whisky and public service corporations, which are made by 


the State. 
LOUISIANA 


FRANKLIN, La.—BOND OFFERING—It is stated by C. Aucoin, Town 
Secretary, that he wil! receive sealed bids until 1 p. m. on Oct. 31, for the 
purchase of a $60,000 issue of not to exceed 6% semi-ann. public improve- 
ment bonds. Dated Dec. i, 1939. Denom. $1,000. Due Dec. 1, 1940 
to 1949. [The rate of interest the bonds are to bear and the place where 
made payable has not yet been fixed, and bidders are invited to bid for the 

nds at various rates of interest. The bonds will be sold at a price not less 
than par and accrued interest to date of delivery. The approving opinion 
of Charles & Trauernicht of St. Louis, will be furnished. nclose a certi- 
fied check for not less than $2,000. 


JEFFERSON DAVIS PARISH GRAVITY DRAINAGE DISTRICT 
NO. 3 (P. O. Jennings), La.—BOND OFFERING-—Sealed bids will be 
received by Arthur A. Conner, District Secretary, in the Director's room 
of the Calcasieu-Marine National Bank of Jennings, until 11 a. m. on Oct. 
26, for the purchase of tne following not to exceed 5% semi-ann. bonds 
aggregating $37,000: 
$25,000 drainage bonds. Due as follows: $500 in 1940 and 1941; $1,000 in 

1942 to 1949; $1,500, 1950 to 1957, and $2,000 in 1958 and 1959. 
The bonds are to be secured by an ad valorem tax to be levied an- 
nually. The assessed valuation of property in the district is 
page A upon which a levy of nine mills has been made for the 
year 1939. 

12,000 drainage bonds. Due $500 in 1941 to 1954, and $1,000 in 1955 to 
1959. The bonds are to be secured by an acreage tax of 14%c 
per acre upon 9,702 acres, of which 12c per acre annually has been 
dedicated to the payment of the bonds and interest and 2'%c per 
acre annually dedicated to the cost of maintenance. 

The bonds will be sold for not less than par and accrued interest. The 
election authorizing the levying of these — taxes and issuing the bonds 
was held on March 28, and the district hoids the certificate of the Clerk 
of the Parish Court that no suit has been filed to contest the regularity 
thereof. Bonds subject to approval of Chapman & Cutler of Chicago. 
— a certified check for 5% of the amount of the bid, payable to the 

istrict. 

An issue of $37,500 was offered for sale on July 6, but we have not been 
informed as to the disposition of these bonds. 


JEFFERSON DAVIS PARISH, ROAD DISTRICT NO. 6&5 (P. O. 
Jennings), La.—BONDS NOT REOFFERED— In connection with the 
$220, not to exceed 6% semi-annual road bonds, offered without success 
on Oct. 6, 1938, it is now stated by the Secretary of the Police Jury that these 
bonds have not been reoffered for sale because of the fact that the district 
did not receive a Public Works Administration grant. It is believed that 
they may be offered again in the spring. 


ST. LANDRY SCHOOL DISTRICT NO. 5, FOURTH POLICE 
JURY WARD (P. O. Opelousas), La.—BOND OFFERING DETAILS— 
In connection with the offering scheduled for Oct. 10, of the $40,000 school 
bonds, noted in our issue of —~¢t 16—V. 149, p. 1792—the following ad- 
ditional information is furnished by W. B. Prescott, Secretary of the Parish 
School Board. Due on Oct. 1 as follows: $2,000 in 1940 to 1942, $2,590 
in 1943 to 1948, $3,000 in 1949 to 1952, and $3,500 in 1953 and 1954. 
The bonds are authorized by Article XIV, Section 14, Louisiana Construc- 
tion of 1921, as amended, and Act 46 of 1921, as amended, and are payable 
in ak oe and interest from annual levy and collection of an unlimited ad 
valorem tax on all taxable property in the district. 


ST. TAMMANY PARISH SCHOOL DISTRICT NO. 8 (P. O. Cov- 
ington), La.—BOND SALE— the $60,000 issue of school bonds offered 
for sale on Oct. 3—V. 149, p. 1506—was awarded jointly to Barrow, Leary 
& Co., and Jac. P. Ducournau, both of New Orleans, taking $19,000 as 
4%s, and $41,000 as 5s, according to the Secretary of the Parish School 
Board. Dated June 1, 1939. Due from June 1, 1942 to 1954. 


MARYLAND 


MARYLAND (State of)—STARTS FISCAL YEAR WITH $3,679,375 
SURPLUS—Governor Herbert R. O'Conor marked the start of State's 
1949 fiscal year Oct. 1 with announcement the State’s general fund sur- 
plus would exceed the $3,679,375 he predicted to the Legislature last 
January. Maryland's fiscal condition to date, Governor O'Conor said, 
shows not only a balanced budget, but that ‘‘we are living within our in- 
come and adding additionally to the State's surplus.”’ 


MASSACHUSETTS 


CANTON, Mass.—NOTE SALE—The $22,600 registered municipal re- 
lief notes offered Sept. 28 were awarded to Tyler & Co. of Boston as 1%s, 
at a price of 100.71, a basis of about 1.49%. Dated Oct. 1, 1939. Jue 
Oct. 1 as follows: $4,600 in 1940 and $4,500 from 1941 to 1944, incl. Prin- 
cipal and interest payable at the Merchants National Bank of Boston. 
Notes will be certified as to their genuineness by the Director of Accounts, 
Department of Corporations and Taxation, Commonwealth of Massa- 


chusetts. Other bids: 

Rate Bid Int. Rate Rate Bid 
Be nD CD, on de tiwdne snbocpanshsseseews so 100.418 
Jackson & Curtis ‘ ‘ . 1%] 100.35 
Newton, Abbe & Co ‘ ain os 1% 100.25 
Second National Bank of Boston.........---.-------- 1%% 100.054 
Rond, Judge & Co______ i parcie 100.258 


FALL RIVER, Mass.—BOND SALE—The $605,000 coupon bonds 
offered Oct. 2—V. 149, p. 2117—-were awarded to the First Boston Corp., 
Boston, as 2%s, at a price of 100.85, a basis of about 2.56%. Sale con- 
sisted of: 
$445,000 municipal relief bonds. Due Oct. 1 as follows: $45,000 from 1940 

to 1944, incl. and $44,000 from 1945 to 1949, incl. 
160,000 State tax funding bonds. Due $32,000 on Oct. 1 from 1940 to 
1944, inel. 

All of the bonds will be dated Oct. 1. 1939. The first five maturities 

were immediately sold and the remaining bonds, due from 1945 to 1949, 


incl., were re-offered to yield from 2.50% to 2.75%, according to maturity. 
Other bids: 
Bidder— Amount-Int. Rate Rate Bid 
Harriman, Ripley & Co., Inc., F. L. Dabney 
& Co. and Newton, Abbe & Co ._.-.-$445,000 2%% a 
160,000 24% 100.079 
Kidder, Peabody & Co. and Goldman, Sachs 
& Co : ve a . . 445,000 3% 
160,000 2%% 100.06 
Halsey, Stuart & Co., Inc., Bond, Judge & 
Co. and Chace, Whiteside & Symonds- - - - - 445,000 3% a 
160,000 24% 100.256 


LYNN, Mass.—BOND OFFERING—Joseph Cole, City Treasurer, will 
receive sealed bids until 11 a. m. on Oct. 11 for the purchase of $250,000 
coupon municipal relief bonds. Dated Oct. 1, 1939. Denom. $1,000. 
Due $50,000 on Oct. 1 from 1940 to 1944 incl. Bidder to name one rate of 
interest in a multiple of 4 of 1%. _Registerable as to principal and interest. 
Bonds and semi-annual interest (A-O) payable at the First National Bank 
of Boston, or at holder’s option, at the City Treasurer's office. Bonds will 
be engraved under the supervision of and authenticated as to genuineness 
by the First National Bank of Boston. Legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston will be furnished the successful bidder. 


MALDEN, Mass.—BOND SALE—The $142,000 coupon municipal relief 
bonds offered Oct. 4 were awarded to Harriman Ripley & Co., Inc., New 
York, as 2s, at 100.53, a basis of about 1.89%. Dated Oct. 1, 1939. 
Denom. $1,000. Due Oct. 1 as follows: $15,000 in 1940 and 1941 and 
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$14,000 from 1942 to 1949 incl. 
National Shawmut Bank of Boston. 
Boyden & Perkins of Boston. Re-offered to yield from 0.50% 
according to maturity. Other bids: 


Bidder— 


Prin. and int. (A-O), payable at the 
Legality approved by Ropes, Gray, 
to 2%, 


Int. Rate Rate Bid 


Newton, Abbe & Co a a oie oe — 100.275 
p>. J» 1s ae a occu Me 100.855 
Kidder, Peabody & Co., and F. L. Dabney & Co____.24%% 100.66 
Harris frust & Savings Bank______ : , 24% 100.63 
First Boston Corp. _ - PERLITE eS ._-24%% 100.55 
Halsey, Stuart & Co., Inc____~ PE SRGAL IT 24% 100.398 
Kennedy , Spence & Co 24% 100.299 
First National Bank of Boston 24% 100.145 
Whiting, Weeks & Stubbs 24% 100.696 


NEWTON, Mass.—BOND SALE—The $80,000 emergency storm dam- 
age bonds offered Oct. 4 were awarded to Newton, Abbe & Co. of Boston 
as ls, at a price of 100.25, a basis of about 0.78%. Dated Oct. 1, 1939. 
Denom. $1,000. Due $20,000 on Oct. 1 from 1940 to 1943, incl. hese 
bonds are exempt from taxation in Massachusetts and present Federal 
income taxes, and will be registered upon their face by the Old Colony 
Trust Co. of Boston, registrar. <A legal opinion by Ropes, Gray, Boyden 
& Perkins of Boston will be furnished the purchaser at time of delivery. 
A copy of this opinion will be filed with the Old Colony Trust Co. Any of 
these coupon bonds can be exchanged for full registered bonds, excepting 
those within one year of maturity (Massachusetts statute). Interest upon 
registered bonds will be paid by check from City Treasurer's office. 

Other bids: 

Bidder— Int. Rate Bid 

1 100.11 


‘ Rate 
Jackson & Curtis yf 


5 


Perrin, West & Winslow, Inc 1% 100.0175 
os, 2 40 1.25% 100.599 
Lazard Freres & Co________ 1.25% 100.52 
Lee Higginson Corp________- 1.25% 100.435 
Newton Trust Co__._._____- 1.25% 100.36 
Bond, Judge & Co., Inc_____- 1.25% 100.3456 
Chace, Whiteside & Symonds, Inc . . 1.26% 100.294 
Harriman Ripley & Co., Inc________- ~- 1.25% 100.26 
ie i I - 140% 100.059 
West Newton Savings Bank____________- el a a 100 


WESTWOOD, Mass.—BOND SALE—The $180,000 coupon bonds 
offered Oct. 2—V. 149, p. 2118—were awarded to Whiting, Weeks & 
Stubbs and Kidder, Peabody & Co., both of Boston, jointly, as 2's, at 
a price of 101.419, a basis cf about 2.35%. Sale consisted of two issues of 
schoo! building bonds, each in amount of $90,000 and due $4,500 yearly on 
Oct. 1 from 1940 to 1959, incl. All of the bonds will be dated Oct. 1, 1939. 


Other bids: ° 

Bidder— Int. Rate Rate Bid 
Estabrook & Co. and R. L. Day & Co________ 24% 101.139 
Perrin, West & Winslow and Lee Higginson Corp_- 24% 101.047 
EE FE ree 2%% 101.349 
- | 2 OE Sane er ree jatacas hn + 2% % 100.899 
F. L. Dabney & Co. and Chace, Whiteside & 

I a a cc es 3% 100.42 

WORCESTER, Mass.—BOND SALE—The $683,000 bonds offered 


Oct. 3—V. 149, p. 2118—-were awarded to Tyler & Co. of Boston, as 1s, 
at a price of 100.17, a basis of about 1.46%. Sale consisted of: 
$403,000 State tax funding bonds. Due Oct. 1 as follows: $81,000 from 
1940 to 1942, incl. and $80,000 in 1943 and 1944. 
180,000 municipal relief bonds. Due $18,000 on Oct. 
1949, inclusive. 
100,000 water bonds. Due $10,000 on Oct. 1 from 1940 to 1949, incl. 
All of the bonds will be dated Oct. 1, 1939. Other bids: 
; For 1%% Bonds 
Bidder— 


Harriman, Ripley & Co., Inc.; Kidder, Peabody & Co.; Stone & 


1 from 1940 to 


Rate Bid 


_Webster and Blodget, Inc., and F. 8. Moseley & Co_________ 100.67 

Whiting, Weeks & Stubbs, Inc.; R. L. Day & Co., and Esta- 
i a i iain y Aiotea ia aie man airs on inlets 100.401 

Lehman Brothers; F. L. Dabney & Co., and Chace, Whiteside & 

Sn a ce A a aa as cn, Sb ech ln dtd be a 

i I i sas hn sie ie Amn aw ote ae | | 
Newton, Abbe & Co., and Lee Higginson Corp_______________- 100.26 
ND a so cbeekhaewae he odeuinn stas 3 
Lasard Freres & Co..........-...-.-- Sia Ae Sk i to et aot 100.18 


100.109 
100.0797 


For 2% Bonds 
Halsey, Stuart & Co., Inc.; First of Michigan Corp., and H. C. 
JE RES epee ey oS a 


MICHIGAN 


ALGONAC, Mich.—BONDS DEFEATED—The proposal to issue $13,- 
000 park improvement bonds was defeated by the voters on Sept. 18. 


: DETROIT, Mich.—TENDERS REQUESTED—Jobhn N. Daley, City 
Controller, will receive tenders of Redford Union School District No. 1 
bonds, for the purpose of exchanging the following described bonds of said 
district for refunding bonds of Redford Union School District No. 1 and 
refunding bonds of the City of Detroit. $850,000 bonds issued by Union 
School District No. 1, Township of Redford, Wayne County, Mich., dated 
Feb. 16, 1925, due $50,000 Feb. 16 each year, 1940 to 1950, both inclusive; 
$100,000 Feb. 16 each year, 1951 to 1953, both inslusive; $360,000 at 
4% %; $490,000 at 444%: Nos. 1 to 850. 

he aforesaid ponds will be refunded in proportion to amounts assumed 

in accordance with resolution of the Common Council of the City of Detroit, 
Mich., dated Jan. 17, 1939 (J. C. C, 87-88-89-90-91) and concurred in by 
resolutions of the Board of Education of the City of Detroit, dated Feb. 14, 
1939, and of the Board of Education Redford Union School District No. 1, 
dated Aug. 31, 1939, and in a manner prescribed by order of the Public 
Debt Commission dated April 13, 1939. 

Bonds will be received for deposit on and after Oct. 4, 1939, at the office 
of the City Controller, 2000 Water Board Building, Detroit. 

BONDS PURCHASED—City Controller reports that $590,000 bonds 
were purchased for the Water Board Sinking Fund—V. 14-2, p. 1948—at an 
average yield of 4.4908%. 


: HAMTRAMCK, Mich.—NOTES RE-OFFERED—Frank Matulewicz, 
City Clerk, will receive sealed bids until 8 p. m. on Oct. 10 for the purchase 
of 50,000 not to exceed 6% interest unpaid current (1939-1940) fiscal 

ear tax notes. Dated Sept. 15, 1939. Due on or before Feb. 1, 1940. 

he issue was previously offered Sept. 26 and the one offer submitted, an 
optional bid, was rejected.—V. 149, p. 2118. Notes will be ‘issued in 
anticipation of the collection of the unpaid current (1939-1940) fiscal year 
taxes and the full faith and credit of the city are irrevocably pledged for 
payment of both principal and interest. Bids shall be conditioned upon the 
unqualified opinion of the purchaser's attorney approving the legality of the 
notes. Cost of opinion and the notes will be paid for by the city. Ap- 
provi order of the State Loan Board was issued Sept. 11. A certified 
check for 2% of the notes, payable to order of the City Treasurer, must 
accompany each proposal. 


IONIA COUNTY (P. O. Ionia), Mich.—BOND SALE—An issue of 
$2,500 Dalton Drain District bonds was sold on Oct. 2 to William Marquette 
of Ionia, as 3s. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—NO TENDERS 
SUBMITTED—The County Road Commission reports that no tenders of 
county highway refunding bonds were received. 


MIDLAND, Mich.—BOND SALE—The $4,567.70 street improvement 
bonds offered Aug. 1 were sold as 3s, at par, to the Chemical State Savings 
Bank of Midland. 


MONROE COUNTY (P. O. Monroe), Mich.—BOND CALL—F. E. 
Gillespie, Clerk of Board of County Road Commissioners, has announced 
that certain highway improvement refunding bonds dated March 1, 1939, 
and totaling $143,000 have been called for payment on Nov. 1 at par and 
accrued interest. Bonds will be redeemed at the County Treasurer's office 


100.699 
100.511 





or at the Monroe State Savings Bank, Monroe. 
OAKLAND COUNTY (P. O. Pontiac), Mich.—PROPOSE REFUND- 


ING OF ROYAL OAK DRAIN DISTRICT DEBT—The bondholders’ com- 
mittee for Storm Sewer Drain Districts in Michigan is advising holders of 
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certificates of deposit for bonds of Oakland Co., Mich., Royal Oak Drain 
District that as a result of the enactment of certain legislation by the 1939 
session of the Michigan Legislature. it is now possible to submit a plan for 
refunding the outstanding indebtedness of the distridct. A plan of com- 
position, dated Sept. 29, 1939, and calling for the issuance of 30-year 
refunding bonds, dated Nov. 1, 1939 and bearing 3% interest from Nov. 1, 
1939 to 1949, 34%% from 1949 to 1954. 4% from 1954 to 1959 and 4% % 
from 1959 to maturity is now being submitted to holders. The bonds will 
be redeemable at par. The plan provides for the retirement of bonds 
through tenders as funds become available. Unpaid interest accrued from 
Nov. 1, 1932 to Nov. 1, 1939, will be settled by means of a cash payment 
of 42% of the face amount of the interest, less any expenses which may be 
allowed creditors in the course of bankruptcy proceeding in an amount 
which will not exceed 4% of the face amount of such interest. Interest 
accrued and unpaid from May 1, 1931 to Nov. 1, 1932, is to be paid to 
these bondholders who have not collected such interest on the same basis 
as has been provided heretofore for the majority of bondholders, including 
depositors, with the committee. The district is planning to file a petition 
in bankruptcy for the confirmation of the plan as soon as holders of 51% 
of the omnes bonds have accepted the plan. The refunding bonds 
will be approved by Miller, Canfield, Paddock & Stone, of Detroit. Out- 
standing bonds of the district maturing from May 1, 1932 to 1940 total 
2,898,000, all past due except $314,000, and with past due interest the 
debts aggregate $4,018,940. 

Depositors wishing to assent to the plan need take no action whatsoever. 
since by not withdrawing in the manner provided in the deposit agreement 
within 30 days from Oct. 6. 1939, they shall be deemed to have assented 
and all necessary steps to complete the refunding of the vonds wil) be taken 
by the committee. be 

All inquiries should be addressed to W. D. Bradford, Secretary, 115 
Broadway, New York, N. Y. 


PONTIAC, Mich.—BONDS PURCHASED—In connection with the 
call for tenders of series A and B refunding bonds—V. 149, p. 1948—Oscar 
Eckman, Director of Finance, reports were made of $57,000 series A and 
$46,000 series B. 

ROSEVILLE, Mich.—CERTIFICATES PURCHASED—In_ connece 
tion with the call for tenders of 1937 certificates of indebtedness—V. ‘149, 
». 1647—Village Clerk William E. Utt reports purchases, as follows: From 
Pe V. Sattley & Co. of Detroit, $2,008.29 at 41.38 flat, and $2,000 at 42.38; 
from Braun, Bosworth & Co. of Toledo, $3,984.37 at 42.70 flat. 


STAMBAUGH TOWNSHIP SCHOOL DISTRICT (P. O. Stambaugh) 
Mich.—PROPOSED NOTE ISSUE—The district is seeking authority from 
the State Loan Board to issue $24,000 not to exceed 5% interest notes 
against uncollected taxes for the current fiscal year. The loan is 64.5% 
of the Dec., 1939, levy. Notes would mature Jan. 30, 1940. 


TECUMSEH SCHOOL DISTRICT, Mich.—BOND ELECTION—An 
issue of $7,500 athletic field purchase bonds will be considered by the 


voters op Oct. 12. 
MINNESOTA 


ADA INDEPENDENT SCHOOL DISTRICT NO. 8 (P. O. Ada), 
Minn.—SALE CANCELED—BONDS RESOLD—It is now reported by 
the Secretary of the Board of Education that the sale of the $42,000 re- 
funding bonds jointly to the First State Bank, and the Ada National Bank, 
both of Ada, as 3s, as noved here in July, was canceled and subsequently 
bonds in the amount of $40,000 were sold to the State of Minnesota. 


BLOOMING PRAIRIE, Minn.—BOND OFFERING— Sealed bids will 
be received by K. D. Wold, Village Clerk, until 6 p. m. (to be opened at 
S p. m.), on Oct. 13, for the purchase of a $6,000 issue of 4% semi-ann. 
water and sewer extension bonds Denom. $506. Due $1,000 Jan. 1, 
1941 to 1946. The boads are redeemable on any interest date. The 
bonds were authorized at the election held on Sept. 12, by a vote of 121 to 
45, and are a general indebtedness of the village. Enclose a certified 
check for $300. 


DILWORTH, Minn.—BOND OFFERING—Both sealed and open bids 
will be received by Walter B. Rae. Village Clerk, until Oct. 13, at 9 p. m., 
for the purchase of a $20,000 issue of coupon sanitary sewage system, 
general obligation bonds. Interest rate is not to exceed 5%, payable semi- 
annually. Jenom. $1,000. Due $1,000 in 1941 to 1961. Prin. and int. 
payable at the Village Treasurer's office, or at the American State Bank, 
Moorhead These bonds have Already been approved by voters of the 
village, and are issued to finance the construction, erection and maintenance 
within the village of a public sanitary sewage system so constructed and 
erected to connect with the general sewage and disposal system of the city. 
The village will furnish the executed bonds and the legal opinion of Ronald 
E. Danielson, of Meorhead. A certified check for 5% of the amount bid, 
payable to the village, is required. 

MOORHEAD, Minn.—CERTIFICATE OF FERING—Both sealed and 
open bids will be received by R. G. Price, City Clerk, until Oct. 11, at 8 
p. m., for the purchase of a $50,000 issue of 3% semi-ann. Paving Improve- 
ment No. 26. certificates of indebtedness. Denom. $1,000. Dated Oct. 1, 
1939. Due on Oct. 1 as follows: $3.000 in 1941, $4.000 in 1942, $3,000 in 
1943, and $4,000 in 1944 to 1953. Prin. and int. payable at the First Na- 
tional Bank & Trust Co., Minneapolis. The certificates are to be used and 
are issued in anticipation of the collection of special assessments and the 
levy and collection of taxes to pay the cost of the construction and tr te of 
pavement on certain streets and avenues covered po! Sections “‘B,"’ ‘*‘C"’ and 
“D”" of Paving Improvement District No. 26. he city will furnish the 
executed bonds and the legal opinion of Junell, Fletcher, Dorsey, Barker & 
Colman, of Minneapolis. A certified check for $500, payable to the city, 
is required. 

MORNINGSIDE (P. O. 4402 Curve Ave., Minneapolis) Minn.— 
WARRANT OF FERING—lIt is reported that bids will be received by F. T. 
Cruzen, Village Clerk, until 7 p. m. on Oct. 23, for the purchase of $3,200 
6% annual improvement warrants. Denom. $160. Due $320 on Nov. 1 in 
1940 to 1949 incl. A certified check for 10% of the bid is required. 


RENVILLE COUNTY (P. O. Olivia), Minn.— WARRANT OFFERING 
—It is reported that bids will be received until 11 a.m. on Oct. 18, by C. A. 
Strom, County Auditor, for the purchase of a $30,000 issue of 4% annual 
warrants. It is said also that any bidder will have the privilege of purchas- 
ing one or all of the warrants, which are subject to call at any time. 


RUSH CITY, Minn.—BOND SALE DETAILS—It is reported py the 
Village Clerk that the $20,000 3% semi-ann. hospital bonds sold to the 
State, as noted here—V. 149, p. 1948—-were purchased at par, and mature 
on July 1 as follows: 31,000 in 1945 to 1958, and $6,000 in 1959. 


ST. LOUIS PARK, Minn.— CERTIFICATE OF FERING— The following 
issues of certificates of indebtedness offered for sale on Oct. 2——-V. 149, p. 
2118—-were purchased by the Northwestern National Bank & Trust Co. of 
Minneapolis, at 5%, according to the Village Recorder: 
$5,000 poor relief certificates. Dated Sept. 30, 1939. 

2,500 poor relief certificates. Dated Oct. 30, 1939. 
2,500 poor relief certificates. Dated Nov. 30. 1939. 
Due on Jan. 30. 1940. 


ST. PAUL, Minn.—BOND OFFERING—It is stated that sealed bids 
will be received until 10 a. m. on Oct. 18, by Harold F. Goodrich, City 
Comptroller, for the purchase of the following issues of not to exceed 6°; 
semi-ann. coupon bonds aggregating $410,000: 
$275,000 public welfare bonds. Due Oct. 1, as follows: $25,000 in 1940, 

$26,000 in 1941 and 1942. $27,000 in 1943 and 1944, $28,000 in 
1945 and 1946, $29,000 in 1947 and 1948, and $30,000 in 1949. 
Issued under authority of and in all respects in full compliance 
with Chapter 120, Laws of 1933, as amended by Chapter 48, 
Session Laws 1935, Chapter 105, Session Laws of Minnesota for 
1937, and as further amended by Chapter 108, Session Laws of 
Minnesota for 1939, and Council File No. 116182, approved 


Sept. 8, 1939. 
135,000 airport bonds. Due Oct. 1, as follows: $5.000 in 1940 to 1942, 
$6,000 in 1943 to 1947. $7,000 in 1948 to 1953, and $8,000 in 
1954 to 1959. Issued under sepnesty of and in all respects in 
full compliance with Section 217 of the City Charter, and such 
other sections thereof as may be applicable thereto, and more 
specifically ordered by Council File No. 108310, being Ordinance 
No. 7838, approved Sept. 21. 1937, and ratified by the electors 
at an election held Nov. 16, 1937, and Council File No. 116248, 
approved Sept. 15, 1939. 
Dated Oct. 1, 1939. Denom.$1,000. Bids may be submitted in multiples 
of 4 or 1-10th of 1%. Bonds must bear one rate of interest by issue. N 
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bids will be considered which are not in accordance with the proposal or for 
less than par and accrued interest. Under and by the terms of the ordinance 
or resolution, as the case may be, the faith and credit of the city are irre- 
vocably pledged to pay the principal and interest at maturity on the above 
issues of bonds. The approving opinion of Thomson, Wood & Hoffman, of 
New York, and Dennis D. Daly, of St. Paul, will be furnished. Bonds will 
be furnished by the city, but delivery shall be at the purchaser's expense. 
Enciose C certified check for 2% of the amount of bonds bid for, payable 
o the city. 


WESTBROOK, Minn.—CERTIFICATES OFFERED—Sealed bids were 
received until 8 p. m. on Oct. 6, by A. C. Cohrs, Village Clerk, for the 
purchase of $5,500 certificates of indebtedness. Due $275 on Dec. 1 in 
= to 1959 incl., subject to call, in whole or in part, on any interest due 

ate. 


WORTHINGTON, Minn.—BOND SALE—The $150,000 issue of 
electric light and power plant bonds offered for sale on Oct. 2—V. 149, p. 
1948—-was purchased by the Worthington National Bank of Worthington, 
as 2%s, paying a premium of $2,900. equal to 101.93, a basis of about 
2.28%. Dated Oct. 2, 1939. Due on Jan. and July 1, from July 1, 1941 to 
July 1, 1947. Callable on or after Jan. 1, 1945. 


MISSISSIPPI 


MISSISSIPPI, State of —ADDITIONAL INFORMATION—In con- 
nection with the contract entered into between the State Bond Authority 
and the Reconstruction Finance Corporation for the purchase of the $5.000,- 
000 highway bonds, reported in our issue of Sept. 30——-V. 149, p. 211S8—it is 
also announced by Greek L. Rice, Attorney-General, that the said Corpo- 
ration has also agreed to purchase the remaining $16.300,000 in bonds, to 
carry interest at 3%%, to yield 4%. However, the $16,300,000 will be 
offered to private purchasers and if a better bid is received than that made 
by the RFC, the bonds will be sold to private purchasers. 


PASCAGOULA, Miss.—BONDS VOTED—We are informed by the 
Attorney for the city that at the election held on Sept. 25—V. 149, p.1793— 
the voters approved the issuance of the $360,000 in not to exceed 6% gas 
system bonds by a count of 223 to 87. The bond details or offering date 
have not as yet been determined. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO 


MISSOURI 


ARCADIA, Mo.—MATURITY—lIt is now reported that the $10,500 
4% semi-ann. paving bonds sold to Berger-Cohn & Co. of St. Louis, at par, 
as noted here last March, are due on Sept. 1 as follows: $500 in 1947 and 
1948; $1,000, 1949 to 1953; $500, 1954, and $1.000 in 1955 to 1958. 


JACKSON COUNTY PUBLIC WATER SUPPLY SYSTEM DIS. 
TRICT NO.5(P. O. Independence) Mo.—-BONDS VOTED—The voter 
are reported to have approved recently the issuance of $103,000 in water 
system bonds. 


LICKING, Mo.—-BOND SALE DETAILS—It is now reported that the 
$22,000 4% % semi-annual water works bonds sold to Berger-Cohn & Co. 
of St. Louis, as noted here last March, were purchased at par, and mature 
on Feb. 1 as follows: $500 in 1940 and 1941; $1,000, 1942 to 1950, and 
$1,500 in 1951 to 1958. 


PEMISCOT COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 10 (P. O. Caruthersville), Mo..-BOND SALE DET AILS—It is now 
reported by the Superintendent of Schools that the $30,000 314% semi- 
annual school bonds sold to a local investor, as noted here last June, were 
sold at par, and mature on June 1 as follows: $3,000 in 1952 to 1954; 
$4,000, 1955 to 1958, and $5,000 in 1959. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 12 (P. O. 
Potosi), Mo.—BOND SALE DETAILS—The Superintendent of Schools 
now reports that the $4,000 5% semi-ann. school bonds sold last June, 
as noted here at the time, were purchased by E. A. Gessler & Son of St. 


Louis, at par. 
MONTANA 


CARBON COUNTY (P. O. Red Lodge), Mont.—MATURITY—It is 
now reported that the $13,500 refunding bonds sold to Coughlin & Co.of 
Denver, as 2*{s. at a price of 100.256. as noted here in Aug. 8, are due 
$1,500 in 1940 to 1948; callable on and after Aug. 1, 1944; giving a basis 
of about 2.68%. 


CUSTER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Miles City), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 p. m. 
on Nov. 7, by H. E. Herrick, District Clerk, for the purchase of a $20,000 
issue of not to exceed 6% semi-ann. refunding bonds. Dated Jan. 1, 1940 
Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. If amortization bonds are sold and 
issued, the entire issue may be put into one single bond or divided into 
several bonds, as the Board of Trustees may determine upon at the time 
of sale, both principal and interest to be payable in semi-annual install- 
ments during a period of 10 years from the date ofissue. Ifserial bonds are 
issued and sold they will be in the amount of $2,000 each: the sum of $2,000 
of the serial bonds will become payable on Jan. 1, 1941, and the sum of 
$2,000 will become payable on the same day each year thereafter until all 
of such bonds are paid. The bonds, whether amortization or serial bonds, 
will be redeemable in full on any interest payment date from and after 5 
years from the date of issue. The bonds will be sold for not less than their 
par value with accrued interest, and all bidders must state the lowest rate 
of interest at which they will purchase the bonds at par. The bonds are 
issued for the purpose of refunding bonds issued by the district, dated 
April 1, 1921, $10.000 of this issue still remaining unpaid and becomes due 
and payable on Jan. 1, 1940, and $10,000 of this issue still remaining un- 
paid and becomes due and payable on Jan. 1, 1941, with option of payment 
thereof by the district on Jan. 1, 1940. Enclose a certified check for $1,000 
payable to the District Clerk 


GALLATIN COUNTY SCHOOL DISTRICT NO. 15 (P. O. Willow 

reek) ont.—-BOND SALE-—The $16.000 issue of refunding bonds 
offered for sale on Sept. 26-——V. 149, p. 1647—-was purchased by the State 
Board of Land Commissioners, as 2%s, at par, according to the District 
Clerk. No other bid was submitted, it is said. 


PHILLIPS COUNTY (P. O. Malta), Mont...BOND SALE—The 
$63 ,664.71 refunding bonds offered for sale on Oct. 2—-V. 149, p. 1647 
were awarded to the State Board of Land Commissioners, as 2 !4s, according 
to the Clerk of the Board of County Commissioners. 


MISSOULA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Missoula), 
Mon:.—BOND OFFERING—Sealed bids will be received until 8 p. m. on 
Oct. 27, by H. C. Carnall, District Clerk, for the purchase of an issue of 
$137,000 refunding bonds. Interest rate is not to exceed 34%, payable 
J-D. Dated Dec. 1, 1939. Amortization bonds will be the first choice and 
serial bonds will be the second choice of the School Board. If amortization 
bonds are sold and issued, the entire issue may oe pes into one single bond 
or divided into several bonds, as the Board of Trustees may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 15 years from the date of issue. If 
serial bonds are issued and sold they will be in the amount of $1,006 each: 
the sum of $10,000 of the serial bonds will become payable on Dec. 1, 1940, 
and the sum of $10,000 will become payable on the same day each year 
thereafter until all of such bonds are paid. The bonds, whether amortization 
or serial bonds, will be redeemable in full on any interest payment date 
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from and after seven years (half of the term for which the bonds are 
issued) from the date of issue. The bonds will be sold for not less than their 
par value with accrued interest, and all bidders must state the lowest rate 
of interest at which they will purchase the bonds at par. The bonds are 
issued for the purpose of refunding a like amount of an original bond issue 


of $147 ,000 of building bonds issued on Dec. 1, 1934, optional and payable 
ad 1939. Enclose a certified check for $700, payable to the District 
erk. 


RAVALLI COUNTY SCHOOL DISTRICT NO. 1 (P. O. Corvallis) 
Mont.—MATURITY—It is now stated by the District Clerk that the 
$36,733 refunding bonds sold to the Farmers State Bank of Victor, as 2s, 
at Dar, as noted here—V. 149, p. 911—are due on July 1 as follows $3,733 
in 1940; $3,300 in 1941 to 1950; callable in full on any interest payment 
date from and after Jan. 1, 1945. 


ST. IGNATIUS, Mont.—BOND SALE POSTPONED—It is stated by 
P. A. Flatten, Town Clerk, that the sale of the $30,000 not to exceed 6% 
semi-ann. water bonds, which had been scheduled originally for Oct. 9, as 
described here—V. 149, p. 2119—has been postponed to Oct. 14. 


NEBRASKA 


BLAINE COUNTY (P. O. Brewster) Neb.—BOND SALE DETAILS— 
It is now reported by the County Clerk that the $23,000 judgment funding 
bonds which were sold, as noted here—V. 149, p. 2119——-were purchased by 
Steinauer & Schweser of Lincoln, as 3s at par. 


NELIGH, Neb.— MATURIT Y—It is stated by the City Clerk that the 
$44,000 3%% refunding bonds which were exchanged with the original 
holders, as noted here—V. 149, p. 2119—are due on June 1 as follows: 
$2,000 in 1940 to 1943; $3,000, 1944 to 1951; and $4,000 in 1952 to 1954; 
optional after June 1, 1949. 


OAKDALE, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $5,000 4% semi-annual water system bonds have been purchased at 
par by the United States National Bank of Omaha. Denom. $1,000. 
Dated June 15, 1939. Due in 1959; callable after 1944. Prin. and int. 
(J-D) payable at the County Treasurer's offices in Neligh. 


POTTER, Neb.—BOND SALE DETAILS—It is now reported by the 
Village Clerk that the $66,500 (not $66,000) 3'4% semi-ann. refunding 
bonds sold to Wachob, Bender & Co. of Omaha, as noted here on Aug. 19, 
were purchased at par, and mature on Sept. 1 in 1940 to 1959. 


WHEELER COUNTY (P. O. Bartlett), Neb.—-PRICE PAID—It is 
stated by the County Clerk that the $29,479.89 34% funding bonds sold 
to the Wachob-Bender Corp. of Omaha, as noted here—V. 149, p. 2119— 
were purchased at par. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—-PROPOSED BOND ISSUE—-F. D. McLaugh- 
lin, City Treasurer, reports that a $25,000 permanent improvement bond 
issue is under consideration. Finance Commission previously vetoed a 
resolution to issue $50,0000 bonds for that purpose. 


NEW HAMPSHIRE (State of)—-NOTE SALE—Arrangements were 
completed on Sept. 29 for the sale of $2,000,000 three-month notes to the 
National Shawmut Bank of Boston at 0.22% interest rate. Other bids: 
Second National! Bank of Boston, 0.25%; National Rockland Bank of Boston, 
0.40%. The note indebtedness of the State now stands at $2,900,000. 


NEW JERSEY 


ASBURY PARK, N. J.—TENDERS WANTED—The Asbury Park 
and Ocean Grove Bank and Hudson County National Bank, as fiscal agents 
for the city, will receive sealed tenders at 308 Main Street, Asbury Park, 
until Oct. 16, at 11 a. m., of 4% refunding bonds, dated Dec. 1, 1937, 
due Dec. 1, 1966, at a price not exceeding par and accrued interest. This 
call for tenders is made pursuant to the provisions of Article VI, Section 7, 
of the refunding plan of the city, authorizing the issuance of refunding 
bonds which, among other things, provides that at any time when the city 
is not in default in making any payment required by Article VI and there 
are available in the debe service fund moneys applicable to the retirement 
of the refunding bonds, the fiscal agents in their discretion may and shall 
within 15, days if requested by resolution of the governing body of the city, 
call for public tenders of refunding bonds at a price not exceeding par and 
accrued interest and use such applicable moneys as in this section provided. 
The city has available as applicable moneys the sum of $133,215.13. An 
official of the city, designated by resolution of the City Council shall be 
entitled to attend, and except in the case of tenders received between Sept. 
15 and Oct. 16, such officer may, after the opening of the tenders, require 
a fiscal agent to reject all tenders, or all tenders in excess of a certain price 
to be fixed by such officer. 


CLIFTON, N. J.—ANOTHER REFUNDING PROGRAM BEING CON- 
SIDERED Tt is reported that a second bond refunding program to level 
off maturities and effect a reduction in interest cost is being formulated by 
city officials. The initial refinancing involved $4,200,000 of indebtedness 
and was completed in 1935. 


NEPTUNE TOWNSHIP (P. O. Neptune), N. J.--BOND SALE 
DETAILS—tThe $70,000 44%% refunding bonds purchased by the State 
Sinking Fund Commission—V. 149, p. 911——-were sold at par and mature 
May 1 as follows: $5,000 from 1941 to 1947, incl.; $10,000 in 1948 and 1949 
and $15,000 in 1950. 


PERTH AMBOY, N. J.—-BOND SALE—The issue of $100,000 relief 
bonds offered Oct. 6——-V. 149, p. 2119--was awarded to Julius A. Rippel, 
Inc. of Newark, as 4s, at par plus $10 premium, equal to 100.01, a basis 
of about 3.995%. Dated Oct. 1, 1939 and due $20,000 on Oct. 1 from 1940 
to 1944 incl. Only one bid was submitted for the issue. 


WEST NEW YORK, N. J.—-$2,235,000 BOND ORDINANCE GIVEN 
FINAL READING—The Town Commission on Sept. 12 passed on final 
reading an ordinance providing for issuance of $2,235,000 bonds, divided 
as follows: 
$1,360,000 general funding bonds. 

600,000 general refunding bonds. 

225,000 general refunding bonds. Due from 1950 to 1958, incl. 

50,000 school refunding bonds. Due from 1950 to 1958, incl. 

The Town Commission gave final reading at the same time to an ordinance 
providing for the issuance of $33,375 series M sewer funding bonds and 
playground equipment bonds. 


NEW MEXICO 


ALBUQUERQUE, N. Mex.—BONDS HELD INVALID—It is reported 
that the District Court recently held invalid a $250,000 issue of auditorium 
bonds. 


NEW MEXICO, State of —BOND SALE—The $2,000,000 issue of State 
highway debentures offered for sale on Oct. 4—-V. 149, p. 1949-—was 
awarded to Mr. E. R. Wright, Chairman of the Board, First National Bank 
of Santa Fe, paying par, a net interest cost of about 3.11%, on the bonds 
divided as follows: $500,000 as 3%s, due $250,000 on Oct. 1, 1951 and 
April 1, 1952: the remaining $1,500,000 as 3s, due $250,000 on Oct. 1, 1952, 
and on Apriland Oct. 1 in 1953, 1954, and on April 1, 1955. 


BIDS REJECTED—It is reported by Rex French, State Treasurer, that 
the $1,750,000 short-term highway debentures offered at the same time, 
as noted here—V. 149, p. 2119—were not sold as all the bids were rejected. 

The “Wall Street Journal’ of Oct. 6 commented in part as follows on the 
successful bid for the $2,000,000 bonds: 

“State of New Mexico awarded $2,000,000 highway bonds to E. R. 
Wright of Santa Fe. Mr. Wright declined to say whom he represenced, 
but said there would be no reoffering of the bonds. The issue was awarded 
to Mr. Wright as ‘an individual.’ "’ 


NEW MEXICO, State of —CERTIFICATES SOLD—It is reported by 
Edna Earnest, Deputy State Treasurer, that $200,000 244% casual cer- 
tificates of indebtedness were purchased at private sale by Rex French, 
State Treasurer. Dated July 1, 1939. 


Due from 1950 to 1957, inel. 
Due from 1958 to 1960, incl. 
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ARGYLE, HEBRON, GREENWICH, PORT EDWARD AND SALEM 
CENTRAL SCHOOL DISTRICT No. 1 (P. O. Argyle), N. Y._-BOND 
SALE—The National Bank of Argyle purchased as 4 48, at par, the $22,000 
construction and equipment bonds authorized by the voters last April. 


CALEDONIA UNION FREE SCHOOL DISTRICT No. 5 (P. O. 
Caledonia), N. —BOND SALE—The $30,000 coupon school bonds 
offered Oct. 4—V. 149, p. 2)19—were awarded to Sage, Rutty & Co. of 
Rochester, as 3.10s, at a price of 100.17, a basis of about 3.09%. Dated 
Oct. 1, 1939 and due Oct. 1 as follows: $1,000 from 1940 to 1954 incl. and 
$1,500 from 1955 to 1964 incl. Interest A-O. Legal opinion of Dillon, 
Vandewater & Moore of New York City. Other bids: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___.__-__----- 3.10% 100.139 
UU DO) eee wach ogi ear 3.20% 100.44 
oe, ee ee ce wesbcednwenn 3.20% 100.38 
Marine Trust Co. of Buffalo seats oes tS eed 3%% 100.275 
Union Securities Corp_-- i a ae ae ee oe tal atin 3%% 100.165 
Stevens, Dann & Co______--- 4 = Peres 3%% 100.016 
R. D. White & Co__- Satcamar aad ial pr aleden 5.40% 100.40 
Roosevelt & Weigold, Inc_____._----- sinh pice eee 3.409, 100.38 
ee ee dec enneenneeambe 3.70% 100.14 


CANDOR FIRE DISTRICT (P. O. Willseyville), N. Y.—BOND 
SALE—The $8,000 coupon or registered fire apparatus and equipusen¢ 
bonds offered Sept. 30-——V. 149, p. 2119-——were awarded to the First National 
Bank of Candor, the only bidder, at an annual interest cost of 3.90%. 
Dated Dec. 1, 1939 and due Dec. 1 as follows: $2,000 from 1940 to 1942 incl. 
and $1,000 in 1943 and 1944. 


CARMEL SEWER DISTRICT NO. 1 (P. O. Mahopac), N. Y.—BOND 
SALE—The $40,750 coupon or registered sewer bonds offered Oct. 6 were 
awarded to Campbell, Phelps & Co., Inc., New York, as 3.20s, at a price 
of 100.44, a basis of about 3.15%. Dated Oct. 1, 1939. One bond for 
$750, others $1,000 each. Due July 1 as follows: $1,750 in 1940; $2,000 
from 1941 to 1959 incl. and $1,000 in 1960. Prin. and int. (J-J) payable 
at the National City Bank, New York City. The bonds are payable 
primarily from assessments to be levied on all property in sewer district, 
but if not paid from such levy then all of the town’s taxable property will 
be subject to levy of unlimited ad valorem taxes to pay the indebtedness. 
Legality approved by Dillon, Vandewater & Moore of New York City. 


Other bids: 
Bidder— Int. Rate Rate Bid 


E. H. Rollins & Sons, Inc..-.._.......---- 3.20% 100.28 
Bacon, Stevenson & Co_______-_----- 3.20% 100.16 
Adams, McEntee & Co., Inc_- “eee -- 3%% 100.34 
A.C. Allyn & Co., Ine a com aed ee 100.17 
Roosevelt & Weigold, Inc_- ee 100.44 
George B. Gibbons & Co., Inc______-- —e Fy! 100.38 
R. D. White & Co_- ; Ser aS 100.47 
Putman County National Bank____._-__-._-- 3.60% Par 


CHARLOTTE (P. O. Sinclairville), N. Y.—BOND SALE—An issue 
of $15,000 town bonds was sold to the Dunkirk Trust Co. of Dunkirk, as 
3.408, at a price of 100.107. Due from 1941 to 1948, inclusive. 


COLONIE UNION FREE SCHOOL DISTRICT NO. 11 (P. O. 
Loudonville), N. Y.—BOND OFFERING—Harry N. Pitt Jr., District 
Clerk, will receive sealed bids at the office of Stedman & Stedman Esq., 
51 State St., Albany. until noon on Oct. 10 for the purchase of $74,000 not 
to exceed 6% interest coupon or registered school bonds. Dated Oct. 1, 
1939. Denom. $1,000. Due Oct. 1 as follows: $3,000 from 1940 to 1945, 
incl. and $4,000 from 1946 to 1959, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1-10th of 1%. Principal and 
interest (A-O) payable at the National Commercial Bank & Trust Co., 
Albany. The bonds are payable from unlimited ad valorem taxes and pro- 
posals must be accompanied by a certified check for $1,480, payable to 
order of the district. Legal opinion of Caldwell & Raymond of New York 
City will be furnished the successful bidder. 

CORTLANDT (P. O. Peekskill), N. ¥Y.—BOND SALE—The $22.500 
coupon or registered public works bonds offered Oct. 3—V. 149, p. 2119— 
were awarded to the County Trust Co. of White Plains, as 2.40s, at a price 
of 100.02, a basis of about 2.39%. Dated Oct. 1, 1939 and due Oct. 1 as 


follows: $4,500 in 1940; $4,000 from 1941 to 1943, incl. and $6,000 in 1944. 
Other bids: 

Bidder— Int. Rat Rate Bid 
George B. Gibbons & Co., Inc_____-. Raita tite aie ae 24% 100.15 
A. ©. Align & Co., Imc.........<..-.- i saci kes a ae 2.60% 100.088 
- * \ 1: Seana ienenaus o 3% 100.279 
Bacon, Stevenson & Co Ea la a a 3% 100.17 
Westchester.County National Bank, Peekskill-_____ 4% Par 

CRAWFORD, SHAWANGUNK, MONTGOMERY, WALLKILL AND 
MAMAKATING CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Pine 
Bush), N. Y.—BONDS HELD INVALID—The $233,475 school building 


issue authorized at an election on Sept. 30 has been ruled invalid by Phillip 
A. Rorty, Attorney for the district. sale of the bonds was conditioned upon 
approval of a Works Project Administration grant, application for which 
has since been turned down, according to report. 

EASTCHESTER (P. O. Tuckahoe), N. Y.—CERTIFICATE SALE— 
The County Trust Co. of White Plains purchased on Oct. 4 an issue of 
$115.000 certificates of indebtedness at 0.75% interest plus a premium of 


$18. Dated Oct. 1, 1939, and payable July 10 1940. Legality approved 
by Hawkins, Delafield & Longfellow of N. y. City. Other bids: ™ 
Bidder— Int. Rate 
OS Se a ee i nckaksea mod meandiall 0.79% 
R. D. White & Co. (plus $6.25 premium)_________ ee ad 0.97% 
George B. Gibbons & Co., Inc ii £betettécnek ‘ 0.98% 
Scarsdale National Bank & Trust Co__________. . 1.40% 


HEMPSTEAD, N. Y.—BOND SALE—The $60,500 coupon or registered 
bonds offered Oct. 3—-V. 149. p. 2119—were awarded to Adams, McEntee 
& Co., Inc., New York, as 2.40s, at a price of 100.365. a basis of about 
2.32%. Sale consisted of: 
$47 ,500 sewer bonds. Due Aug. 1 as follows: $3,500 in 1940: $4,000 in 

1941 and $5,000 from 1942 to 1949, inclusive ‘ 

13,000 improvement bonds. Due Aug. 1 as follows: $2,000, 1940; $3.000 
from 1941 to 1943, incl. and $2,000 in 1944. 

All of the bonds will be dated Aug. 1, 1939. Other bids: 


Bidder— Int. Rate Rate Bid 


First of Michigan Corp. and R. D. White & Co__. 2.70% ; 
Manufacturers & Traders Trust Co. and George B. sot —_ 
jj 1: 3 ea 2.70% 190.1 

UT. .. t 1 ere eee 2.70% 100.07 
a= Allyn & Co., Inc. and B. J. Van Ingen & 

te ei aie ele oan ad aks waa titan ed einew 2.75% 155 
Roosevelt & Weigold, Inc___.__________._____. ss 3 ob 100.0" 
Campbell, Phelps & Co., Inc., and Sherwood & Co. 2.90% 100.279 
Umtom Gecurtties Corp... ........ 22... eee 3% 100.18 


HOLLAND (P. O. Holland), N. ¥.—BOND SALE—The $22,000 cou 
or registered town hall bonds offered Oct. 3—V. 149, p. 1949—were auasies 
to the Manufacturers & Traders Trust Co. of Buffalo. as 3.20s, at a price of 
100.427, a basis of about 3.15%. Dated April 1. 1939 and due $1,000 on 


April 1 from 1940 to 1961, incl. Other bids: 

Bidder— Int. i 
Marine Trust Co. of Buffalo._......_._._.._______ ' 310% Rate aS4 
Union Securities Corp__._.._________ ee 3%% 100.02 
EE Oe GMs SER odeh dtd ccnnaneddeddvonce ane 3.70% 100.30 





Oct. 7, 1939 


CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Maine), N. ¥Y.—BOND 
SALE—The $26,000 coupon or registered school bonds offered Oct. 5— 
V. 149, p. 2120—were awarded to R. D. White & Co. of New York, as 
1.90s, at a price of 100.178, a basis of about 1.84%. Dated Oct. 1, 1939 
and due Oct. 1 as follows: $5,000 from 1940 to 1943 incl. and $6,000 in 1944. 
Other bids: 


Bidder— Int. Rate Rate Bid 
Lazard Freres & Co___....-_-_- daha 2% 100.39 
Adams, McEntee & Co., Inc____-_- ae 190.079 
Roosevelt & Weigold, Inc__________ 2.10% 100 .€03 
E.H. Rollins & Sons, Inc. _---_---- .2.20% 100.08 
George B. Gibbons & Co., Iac____- ---2.20% 100.01 
Bernhard, Bennett & Co_______-_--_~_- _.24%% 100.109 


MINEOLA, N. Y.—BOND OFFERING—Dwieght G. Hunt, Village Clerk 
and Treasurer, will receive sealed bids until 10 a. m. on Oct. 13, for the pur- 
chase of $150,000 not to exceed 5% interest coupon or registered street 
improvement bonds. Dated Aug. 1, 1939. Denom. $1,000. Due Aug. 1 
as follows: $12,000 from 1940 to 1942, incl.: $15,000 from 1943 to 1946, 
inci. and $18,000 from 1947 to 1949, incl. Bidder to name a single rate of 
interest, expressed in a multiple of 4 or 1-10th of 1%. Principal_and 
interest (F-A) payable at the First National Bank, Mineola, with New 
York exchange. The bonds are general obligations of the village, payable 
from unlimited ad valorem taxes and the approving legal opinion of Dillon, 
Vandewater & Moore of New York City will be furnished the successful 
bidder. A certified check for $3,000, payable to order of the Village Clerk, 
must accompany each proposal. 


NEW CASTLE AND MOUNT PLEASANT CENTRAL SCHOOL 
DISTRICT NO. 4 (P. O. Chappaqua), N. ¥Y.—BONDSALE—The $16,000 
coupon or registered school bonds offered Oct. 5—V. 149, p. 2120-——were 
awarded to the County Trust Co. of White Plains, as 2.20s, at a price of 
100.50, a basis of about 1.95%. Dated Oct. 1, 1939 and due Oct. 1 as 
follows: $5,000 in 1940 and 1941 and $6,000 in 1942. Other bids: 

Rate Bid 


Bidder— Int. Rate 
PR EE ee ae ne ae are ry eee 2.20% 100.10 
E. H. Rollins & Sons, Inc Socata el eee 100.09 
rr rr or a uke amnae nile 2.20% 100.05 
CEES Ge THRs BNO. odin ccs acenecssese - 24% 100.006 
Bacon, Stevenson & Co DRE: SS 100.07 
Mount Pleasant Bank & Trust Co., Pleasantville... 2%% 100.10 


OYSTER BAY AND NORTH HEMPSTEAD UNION FREE SCHOOL 
DISTRICT No. 15 (P. O. Jericho), N. Y.—BOND SALE—The $200,000 
coupon or registered school bonds offered Oct. 3—V. 149, p. 1949—were 
awarded to Roosevelt & Weigold, Inc. of New York as 2.90s, at_a price of 
100.14, a basis of about 2.88%. Dated Oct. 1, 1939 and due $10,000 on 
Oct. 1 from 1940 to 1959, incl. Other bids: 


Bidder— 
A.C. Allyn & Co., Inc.; E. H. Rollins & Sons, Inc. 


Int. Rate Rate Bid 


3% 100.62 


and B. J. Van Ingen & Co., Inc ee 3% 5, 
Wheatley Hills National Bank of Westbury- -- --- 3% 100.50 
ORR FL. Ea See ee 3% 100.413 
ee ee oe 3% 100.118 
Manufacturers & Traders Trust Co., George B. 

Gibbons & Co., Inc. and Adams, McEntee & 

2) a ne Me 9 ee Pee a Pe 3.10% 100.599 
R. D. White & Co. and First of Michigan Corp- - - - 3.10% 100.389 
Blair & Co., Inc. and Bacon, Stevenson & Co- -- --- 3 1 wi 100.27 
eee ee 34% 100.18 


PHELPS, N. Y¥Y.—BONDS NOT SOLD—P. V. Keefe, Village Clerk, 
reports that award of the $10,000 not to exceed 5% interest coupon or 
registered water bonds offered Oct. 4 was deferred. Dated Nov. 1, 1939. 
Denom. $1,000. Due $1,000 on Nov. 1 from 1943 to 1952 incl. Principal and 
interest (M-N) payable at the National City Bank, New York, or at the 
National Bank of Phelps. Proceeds of issue will be used to enlarge the 
municipal water system and the bonds wi.l be payable from unlimited ad 
valorem taxes. 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND CALL—Frank 
C. Ferguson, Chairman, announces in our advertising columns, on page I, 
that the Authority has elected to redeem on Nov. 1, 1939, all of the bonds 
then outstanding, except those maturing on that date, of the $28,500,000 
4%% series B New York-New Jersey Interstate Bridge bonds (George 
Washington Bridge), dated Nov. 1, 1929 and due on Noy. 1 from 1940 to 
1953, incl. Numbers 1,501 to 30,000, incl. Bonds will be redeemed at a 
price of 105 plus accrued interest to the cail date. Bonds should be sur- 
rendered for redemption at the office of the National City Bank, 55 Wall St., 
New York, with all unmatured interest coupons attached. Registered bonds 
must be accompanied by duly executed assignments or transfer powers in 


blank. 


RAMAPO AND CLARKSTOWN, MOLESTON FIRE DISTRICT 
(P. O. Spring Valley), N. Y..-BOND OFFERING—lLoauis T. Boecher, 
District Secretary, will receive sealed bids until 10 a. m. on Oct. 13, for the 
ourchase of $25,000 not to exceed 6% interest coupon or registered fire 
Rouse bonds. Dated Oct. 1, 1939. Denoms. $1,000 and $500. Due Oct. 1 
as follows: $1,000 from 1940 to 1949, incl. and $1,500 from 1950 to 1959, 
incl. Bidder to name a single rate of interest, expressed in a muitiple of 
4% or 1-10th of 1%. Principal and interest (A-O) payable at the Ramapo 
Trust Co., Spring Valley. The bonds are payable from unlimited ad valorem 
taxes on all of the district's taxable property. A certified check for $500, 
payable to order of the district, must accompany each proposal. Legal 
opinion of Reed, Hoyt, Washburn & Clay of New York City will be furnished 
the successful bidder. 


RYE (P. O. Rye), N. ¥.—CERTIFICATE SALE—An issue of $131,784 
certificates of indebtedness was sold to George B. Gibbons & Co., Inc., 
New York, at 0.81% interest rate. Dated Oct. 4, 1939 and due on July 1, 


1940. 


ST. LAWRENCE COUNTY (P. O. Canton), N. Y.—BOND SALE— 
The $60,000 coupon or registered highway refunding bonds offered Oct. 2— 
V. 149, p. 1950—were awarded to George B. Gibbons & Co., Inc., New 
York, as 2.40s, at a price of 100.55, a basis of about 2.34%. Dated Jan. 1, 
1939, and due $30,000 on Jan. 1 in 1949 and 1950. Other bids: 





Bidder Int. Rate Rate Bid 
St. Lawrence County National Bank of Canton_.__ 2.40% 100.018 
(it, De C0 CIn en ancneaneedeseececscane 2%% 100.39 
i 2 rr i cecdnkbbeaheemannedhaaaia 24% 100.05 
Union Securities Corp - - - ~~ --- os os ew honsee oe 2.60% 100.18 
Marine Trust Co. of Buffalo, and R. D. White & Co_ 2.70% 100.416 
NT OR re ee 2.70% 100.41 
Manufacturers & Traders Trust Co---------.----. 2.70% 100.399 
i. is En oe i. Ps adaccestecstensensseute 2.70% 100.319 
Ss PEED BF Ss ooo ccesndcccoscceccecsens 2.70% 100.27 
A YS er 2.70% 100.096 
i ne DESO RRO ene nKeReee eee eee 2.75% 100.28 
BIO POTHIMD & OO. 6 og 2 nn ccc cc cucccccccncce 3% 100.10 


SCHENECTADY, N. Y.—70 REFUND $600,000 BONDS DURING 
1940—Application of City Manager C. A. Harrell for approval to refund 
$600,000 of bonded indebtedness during 1940 has been granted by State 
Comptroller Morris S. Tremaine. Approval was given upon the under- 
standing that the debt equalization plan approved by the State in 1935 
would be canceled. The 1935 program had two years to run and under it 
$200,000 in bonds would have been refunded in 1940 and $100,000 in 1941. 
In his petition Mr. Harrell pointed out that the refunding will make it 
possible to preserve the orderly program of debt reduction begun in 1936. 

The total city debt outstanding under this program will be approximately 
$11,242,000 at the end of this year and $3,313,000 in 1955, when the plan 
comes to an end. The program provides for necessary capital improve- 
ments and debt service to finance home and work relief. 


WILLIAMSON-MARION WATER DISTRICT (P. O. Williamson), 
- Y¥.—BOND SALE—The $50,000 coupon water bonds offered Sept. 29— 
V. 149, p. 1950—were awarded to the Marine Trust Co. of Buffalo, as 4 \s, 
at par plus a premium of $82.50, equal to 100.165, a basis of about 4.24%. 
Dated Oct. 1, 1939, and due Oct. 1 as follows: $1,000 from 1940 to 1959, 


incl. and $1,500 from 1960 to 1979, incl. Other bids: 

Bidder— Int. Rat t i 
i Pe Oe, MR sccccncdiibnstecudeinee 4.40%. ice 
Pe SO Se SO CNehacbhnebanccacnccsddsuacene 4.80% 100.163 
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BUNCOMBE COUNTY (P. O. Asheville), N. C.—BOND TENDERS 
IN VITED—It is stated by Curtis Bynum, Secretary of the Sinking Fund 
Commission, that pursuant to the provisions of the res tive bond orders 
or ordinances authorizing their issuance, tenders will be received until 
Oct. 17, at noon, for the purchase by the respective sinking funds, in the 
name of and on behalf of the issuing units, of the following bonds: 

County of Buncombe refunding bonds dated Juiy 1, 1936. 

County of Buncombe refunding bonds series 2 dated Jury 1, 1936. 

County of Buncombe funding bonds series 2 dated Juty 1, 1936. 

City of Ashevilie general refunding bonds dated July 1, 1936. 

City of Asheville refunding bonds series 2 dated July 1, 1936. 

City of Ashevitle funding bonds series 2 dated July 1, 1936. 

City of Asheville water refunding bonds dated July 1, 1936. 

Asheville Local Tax School District refunding bonds dated July 1, 1936. 

Beech Special Tax School District refunding bonds dated July 1, 1936. 

Biltmore Special School Tax District refunding bonds dated July 1, 1936. 

Reems Creek Township Special Schoo! Tax District refunding bonds 
dated July 1, 1936. 

; Lo Special School Taxing District refunding bonds dated 
uly 1, 1456. 

Weaverville Public School District refunding bonds dated July 1, 1936. 

Beaverdam Water and Sewer District refunding bonds dated July 1, 1936. 

Caney Valley Sanitary Sewer District refunding bonds dated July 1, 1936. 
J ae one Water and Watershed District refunding bonds dated 

uly 1, 1936. 
P re Water and Watershed District refunding bonds dated 
uly 1, 1936. 

Swannanoa Water and Sewer District refunding bonds dated July 1, 1936. 

J ie Sanitary Water and Sewer District refunding bonds dated 
uly 1, 1936. 


CONCORD, N. C.—BOND SALE—The following bonds, aggregating 
$32,000 offered for sale on Oct. 3—V. 149, p. 2120—were awarded to the 
First Securities Corp. of Durham, as 3 4s: 
$25,500 street improvement bonds for a premium of $260, equal to 101.019, 

a basis of about 3.37%. Due on Oct. 1 in 1942 to 1954, inclusive. 

6,500 municipal building site bonds, paying a price of 101.00, a basis of 

about 3.32%. Due on Oct. 1 in 1942 to 1948, inclusive. 


MOORE COUNTY (P. O. Carthage), N. C.—BOND OFFERING— 
Sealed bids wiil be received until 11 a. m. on Oct. 10, by W. E. Easterling, 
Secretary of the Local Government Commission, at his office in Raleigh, 
for the purchase of a $28,000 issue of not to exceed 6% semi-annual coupon 
school improvement bonds. Denom. $1,000. Dated Sept. 1, 1939. ue 
Sept. 1, as follows: $3,000 in 1940 to 1947, and $4,000 in 1948. Bidders 
are requested to name the interest rate or rates in multiples of 44 of 1%. 
Each bid may name one rate for part of the bonds (having the earliest 
maturities) and another rate for the balance, but no bid may name more 
than two rates, and each bidder must specify in his bid the amount of bonds 
of each rate. The bonds will be awarded to the bidder offering to purchase 
the bonds at the lowest interest cost to the county, such cost to be deter- 
mined by deducting the total amount of the premium bid from the aggregate 
amount of interest upon all of the bonds until their respective maturities. 
No bid of less than par and accrued interest will be entertained. Principal 
and interest payable in lawful money in New York City. The bonds are 
registerable as to principal only. General obligations: unlimited tax. 
Delivery at place of purchaser's choice. The approving opinion of Reed, 
Hoyt, Washburn & Clay of New York, will be furnished. Enclose a 
certified check for 3560, payable to the State Treasurer. 


OXFORD, N. C.—BOND OFFERING—We are informed by W. E. 
Easterling, Secretary of the Local Government Commission, that he will 
receive sealed bids at his office in Raleigh, until 11 a. m. on Oct. 10, for the 
purchase of the following bonds, aggregating $25,000: 
$9,000 refunding water bonds. Due $3,000 on March 1 in 1949 to 1951. 
16,000 general refunding bonds. Due on March 1 as follows: $2,000 in 

1949 to 1951, and $5,000 in 1952 and 1953. 

Denom. $1,000. Dated Sept. 1, 1939. Prin. and int. (M-S), payablein 
New York City in legal tender: general obligations; unlimited tax; coupon 
bonds registerable as to principal alone; delivery on or about Oct. 25, at 
place of purchaser's choice. There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of '4 of 1%; each bid may name one rate for 
part of the bonds of any issue and another rate for the balance, but no bid 
may name more than two rates for any issue, and each bidder must specify 
in his bid the amount of the bonds of each rate. The bonds will be awarded 
to the bidder offering to purchase the bonds at the lowest interest cost to the 
town, such cost to be determined by deducting the total amount of the 
premium bid from the aggregate amount of interest upon all of the bonds 
until their respective maturities. 

Bids are required on forms to be furnished with additional information 
and each bid must be accompanied by a certified check upon an incorporated 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for 3500. The right to reject all bids is reserved. The approvng 
opinion of Masslich and Mitchell, New York City, will be furnished the 
purchaser. 


RALEIGH, N. C.—BOND OF FERING—It is stated by W. E. Easterling, 
Secretary of the Local Government Commission, that he will receive sealed 
bids until 11 a. m. on Oct. 17, at his office in Raleigh, for the purchase of 
an issue of $170,000 coupon refunding bonds. Interest rate is not to exceed 
6%, payable A-O. Dated Oct. 1, 1939. Denom. $1,000. Due Oct. 1, as 
follows: $10,000 in 1948 to 1957, $20,000 in 1958 and 1959, and $30,000 in 
1960. Bidders are requested to name the interest rate or rates in multiples 
of 4 of 1%. Each bid may name one rate for part of the bonds (having the 
earliest maturities) and another rate for the balance, but no bid may name 
more than two rates, and each bidder must specify in his bid the amount of 
bonds of each rate. The honds will be awarded to the bidder offering to 
purchase the bonds at the lowest interest cost to the city, such cost to be 
determined by deducting the total amount of the premium bid from the 
aggregate amount of interest upon all of the bonds until their respective 
maturities. No bid of less than par and accrued interest will be entertained. 
Principal and interest payable in lawful money in New York City. The 
bonds are registerable as to principal only. General obligations: unlimited 
tax. Delivery at place of purchaser's ceslen. The approving opinion of 
Reed, Hoyt, Washburn & Clay of New York, will be furnished. Enclose 
a certified check for $3,400, payable to the State Treasurer. 


RALEIGH, N. C.—NOTES SOLD—It is reported that $5,000 bond 
anticipation notes have been purchased by the First Citizens Bank & 
Trust Co. of Raleigh, at 144%. Duein one month. 


NORTH DAKOTA 


McVILLE, N. Dak.—BOND OFFERING—It is reported that bids will 
be received until Oct. 16 by O. U. Tyler, Village Clerk. at the County 
Auditor's office in Lakota, for the purchase of $15,000 4% semi-annual 
refunding bonds. Dated Sept. 1, 1939. Due $1,000 on July 1, in 1941 to 


1955, inclusive. 
OHIO 


AKRON CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
$594,671.49 refunding notes offered Sept. 25—V. 149, p. 1649—were 
awarded to the First Central Trust & Savings Bank of Akron, as 2\s. 
Dated Sept. 1, 1939 and callable after Nov. 30 in any year. The Hunting- 
ton National Bank of Columbus tid a rate of 3% %. 


ASHLAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Ashland Bank & Savings Co. was awarded an issue of $2,046.70 refunding 
notes as 4s. Due in 1941. 


AUSTINBURG SCHOOL DISTRICT, Ohio—NOTE SALE—An issue 
of $1,291.63 refunding notes was sold to the Farmers National Bank of 
Ashtabula, as 3s, at par. 

AUSTINTOWN RURAL SCHOOL DISTRICT (P. O. Canfield), 
Ohio—BOND ELECTION—An issue of $50,000 construction bonds will be 
considered by the voters at the November general election 

AVON LAKE, Ohio—BONDS NOT SOLD—No bids were submitted for 
the $12,756.80 4% — sanitary sewer and purification treatment bonds 
offered on Sept. 29.—V. 149, p. 1795. 
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BELLAIRE, Ohio—BONDS AUTHORIZED—The City Council on 
Sept. 15 passed an ordinance providing for an issue of $15,000 not to exceed 
6% interest street and sewer improvement bonds. Dated Oct. 1, 1939. 
Denom., $1,000. Due $1,000 on Oct. 1 from 1941 to 1955 incl. 


BERLIN RURAL SCHOOL DISTRICT (P. O. Youngstown), Ohio 
—BOND ELECTION—At the November general election the voters will 
consider an issue of $32,000 building and improvement bonds. 


BERLIN TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Berlin 
Hei hts), Ohio—BOND ELECTION—An issue of $32,000 construction 
bonds will be considered by the voters at the November general election. 


BLADENSBURG-MARTINSBURG SCHOOL DISTRICT (P. O. 
Bladensburg), Ohio—NOTE SALE—The First National Bank of Utica 
purchased an issue of $5,826.98 refunding notes as 5s. Due in 1941. 


BLANCHARD-PLEASANT SCHOOL DISTRICT (P. O. Dunkirk), 
Ohio—BON D ELECTION—At the November general election the voters 
will again consider the proposal to issue $15,000 building bonds which was 
defeated a year previously. 


BLUFFTON, Ohio—BOND ELECTION—At the November general 
election the voters will consider an issue of $80,000 sewage system and dis- 
posal plant bonds. 


BRADNER SCHOOL DISTRICT, Ohio—NOTE SALE—An issue of 
$4,565.93 refunding notes was sold to the Huntington National Bank of 
Columbus, at par. 


BRANCH HILL RURAL SCHOOL DISTRICT, Ohio—NOTE SALE 
—The State Treasurer purchased an issue of $1,380.60 refunding notes as 3s. 


BRIAR HILL INDEPENDENT RURAL SCHOOL DISTRICT 
NO. 2 (P. O. Steubenville), Ohio—NOTE SALE—The Central National 
Bank of Cambridge purchased an issue of $2,473.48 refunding notes as 
3s, at a price of 100.08. Duein 1941 and callable. 


BURKETTSVILLE RURAL SCHOOL DISTRICT, Ohio—NOTE 
SALE—The St. Henry Bank of St. Henry purchased an issue of $1] ,594.37 
refunding notes as 34s. Due Nov. 1, 1941. 


CARMEL RURAL SCHOOL DISTRICT (P. O. Hillsboro), Ohio— 
NOTE SALE—The Hillsboro Bank & Savings Co. purchased an issue of 
$1,615.75 refunding notes as 4s, at a price of 100.12. Due in 1941. 


CEDARVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Cedarville), Ohio—NOTE SALE—The Farmers & Traders Bank of James- 
town purchased an issue of $11,719.85 refunding notes as 3s, at par. 


CENTERBURG VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—An issue of $8,175.36 refunding notes was sold as 3s to the Marengo 
Bank Co. of Marengo. Due in 1941. 


CIRCLEVILLE, Ohio—BOND_ ELECTION—An issue of $20,000 
hospital bonds will be submitted for consideration of the voters at the 
November general election, according to Lillian Young. City Auditor. 


CLARINGTON SCHOOL DISTRICT, Ohio—BOND OFFERING—H. 
Bassett, District Clerk, will receive sealed bids until Oct. 27 for the pur- 
chase of $25,000 building bonds which were authorized at the primary 
election in August. 


CLAY-GENOA SCHOOL DISTRICT (P. O. Genoa), Ohio—NOTE 
SALE—The $10,627.88 refunding notes unsuccessfully offered in July 
have been taken as 3s by the State Treasurer. 


CLEVELAND, Ohio—ACCORDED FAVORABLE CREDIT RATING 
—That the city’s obligations warrant a far credit rating in spite of the 
future uncertainties arising from the drastic tax limitation and the burden- 
some relief problem, is the opinion expressed by Lazard Freres & Co., 
New York, in a detailed study of its finances released Sept. 25. The dis- 
tressing relief situation, which has been aggravated by the necessity of 
borrowing since 1937 to help meet relief costs can be handled without very 
great difficulty, the study indicates, so long as the relief burden does not 
increase more than at present. In general, the unfavorable factors in the 
Cleveland situation ‘‘arise directly or indirectly from the operaiion of the 
drastic Ohio tax limitation law,’ according to the investment firm. ‘‘The 
full effect of such a low limit is diminished by a court ruling to the effect 
that debt service requirements take precedence over operating needs and 
also by the fact that Cleveland voters in recent years have annually ap- 
proved substantial levies outside the limit. Nevertheless, by reason of the 
devices that the city must use in times of stringency in order to keep the 
tax levy low enough to insure the voters’ approval, the limitation creates a 
situation that could conceiva ly give rise to a default, even though it most 
likely would be of a technical or a transitory nature."’ The difficulty of 
obtaining adequate revenues has resulted in the building up of an unsound 
current condition not easy to rectify, the study points out. Any correction 
will depend largely upopr a continued assent of the electors to vote heavy 
levies outside of the tax limit. The city has been forced to resort to partial 
refunding of maturities in recent years to allow sufficient funds for operating 
expenses. 

he long-term prospect is not so discouraging as the current outlook, 
however, in the opinion of the report. With only a moderate debt burden 
well within the economic capitacity of the city to pay and a relatively low 
tax rate compared with figures for other large cities, Cleveland appears to 
be fairly well entrenched financially, which may enanle it to tide over any 
unusual periods of stress. Other favorable offsetting factors, indicated by 
the Lazard study, include a serious attempt to correct a bad current situa- 
tion by the use of voted levies outside the tax limit, thus permitting a sub- 
stantial reduction in the accumulated floating debt and in the sinking fund 
deficiency; a diversified industrial situation conducive to a rather stable 
economic background; the apparent tendency of State courts in the past to 
place most favorable construction on constitutional tax limitation from 
viewpoint of bondholders; and efficient management of finances under 
servere handicaps. 


CLEVELAND, Ohio—BOND ELECTION—An issue of $3,000,000 
bridge construction bonds will be submitted for consideration of the voters 
at the November general election. 


CLEVELAND CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
Karl K. Morris. Clerk-Treasurer of Board of Education. reports that 
$1,500.000 tax anticipation notes, dated Sept. 27, 1939 and payable Dec. 20, 
1939. were sold on Sept. 25 at 1% interest as follows: $414,000 each to the 
Central National Bank, Cleveland Trust Co., and the National City Bank 
of Cleveland; $208,000 to Union Bank of Commerce and $50,000 to the 
Morris Plan Bank, also of Cleveland. 


COLUMBUS, Ohio—SUIT PROBABLE OVER INCREASED COUNTY 
TAX RATE—Action of the Frankiin County Budget Commission in approv- 
ing a 1940 tax rate of $1.93—18 cents higher than this year-——on every $100 
worth of taxable property within the city is expected to occasion a tax- 
payer's suit challenging legaiity of the higher levy, according to report. 

Yecision of the Commission to raise the rate foliowed the recommenda- 
tion of County Prosecutor Ralph J. Bartlett, who contended the higher rate 
would be necessary to avoid the need for borrowing money for the payment 
of Public Works Administration bonds in the amount of $453,000, which 
fali due in 1941. 

Hayden Edwards, Chairman of the subcommittee on tax rate, for the 
Columbus Real Estate Board, said a taxpayer's suit would be filed im- 
mediately, challenging the increased rate and declaring it illegal to collect 
the increased rate for the payment of bonds which do not fall due until 
the following year. . 

In addition to the provision for this bond retirement, the Real Estate 
Board officials contend that .55 mills represent an illegal transfer from 
within the 10'mill constitutional limitation to outside the limitation. 

At the same time, the Commission fixed the county rate at 2.7 mills, as 
against the present race of 2.4 mills. 


CORTLAND, Ohio—BOND OFFERING—J. Frank Bowers, Village 
Clerk, will receive sealed bids until noon on Oct. 16 for the purchase of 
$33.750 3%% sanitary sewage bonds. Dated Oct. 1, 1939. One bond 
for $1,750, others $2,000 and $1,000. Due Oct. 1 as follows: $1,000 from 
1941 to 1954 incl.; $1,750 in 1955 and $2,000 from 1956 to 1964 incl. In- 
terest A-O. Bidder may name a different rate of interest, provided that 
fractional rates are expressed in a multiple of 4 of 1%. Issue was approved 
by the voters on Sept. 20. Bids must be accompanied by a certified check 
for $500, payable to order of the Village Treasurer. 
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COSHOCTON CITY SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Commercial National Bank of Coshocton purchased an issue of 
$9,414.01 refunding notes. Due in 1941. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND ELECTION 
—At the November election the voters will again consider the proposed 
$4,500,000 road and bridge bonds which were defeated in November, 193%. 


DAYTON, Ohio —-BONDS AUTHORIZED—The City Commission 
recently authorized the issuance of $32,500 3% warehouse improvement 
bonds. Dated Jan. 1, 1940. One bond for $1,500, others $1.000 each. 
Due Oct. 1 as follows: $3,500 in 1941; $3,000 from 1942 to 1948 incl. and 
$4,000 in 1949 and 1950. 


DAYTON, Ohio—BONDS TO BE SOLD—E. E. Hagerman, Director of 
Finance, reports that the Board of Sinking Fund Trustees will purchase 
$32,500 3% warehouse y+ bonds. Dated Jan. 1, 1940. One 
bond for $1,500, other $1,000 each. Due Oct. 1 as follows: $3,500 in 1941; 
$3 ,000 from 1942 to 1948 inci. and $4,000 in 1949 and 1950. 


EAST PALESTINE, Ohio—BOND ISSUE IN ABEYANCE—RKeport- 
ing on status of the $24,200 3% swimming pool construction bonds authro- 
ized last November, George Archibald, City Auditor, states that as no 
Public Works Administration grant has been approved toward cost of the 
project the bonds will not be issued until the city can provide the additional 
funds. 


FAIRFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. West 
Jefferson), Ohio —BOND ELECTION—At the November general election 
the voters will pass on a proposal calling for the issuance of $75,000 con- 
struction bonds. 


FAYETTE COUNTY (P. O. Washington C. H.}, Ohio—NOTE 
OF FERING—Roy Baughn, Clerk of Board of County Commissioners, will 
receive sealed bids until noon on Oct. 16 for the purchase of $28,400 not 
to exceed 4% interest poor relief notes of 1939. Due as follows: $8,000 
March 1 and $2.500 Sept. 1, 1940: $6,500 March 1 and $2,500 Sept. 1, 1941; 
$5,500 March 1, 1942, and $3,400 March 1, 1943. Int. M-S. A certified 
check for 5% of notes bid for, payable to order of the Board of County 
Commissioners, is required. 


FLORENCE SCHOOL DISTRICT (P. O. Birmingham), Ohio— 
NOTE SALE—An issue of $4,513.03 refunding notes was sold to the Hunt- 
ington National Bank of Columbus, as 3s, at par. Due in 1941. 


FREDERICKTOWN SCHOOL DISTRICT, Ohio—NOTE SALE 
DETAILS—The $12,965.41 refunding notes purchased during July by the 
Dan Struble & Son Bank of Fredericktown—V. 149, p. 615—bear 4% 
interest and mature in 1941. Callable before that date. 


FREMONT, Ohio-—-BOND SALE DETAILS—The $12,000 4% fire 
department bonds purchased by the National Bank of Fremont—vV. 148, 
p. 3879-—were sold at par, are dated March 15, 1939, in $1,000 denom. and 
mature $1,000 on Oct. 15 from 1940 to 1951, inclusive. 


GALION, Ohio—BOND ELECTION—An issue of $55,000 not to exceed 
6% interest hospital construction bonds will be considered by the voters 
at the November general election. 


GALION CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The Com- 
mercial Savings Bank Co. of Galion purchased an issue of $12,520.79 re- 
funding notes as 2%s at par. 


GREEN RURAL SCHOOL DISTRICT (P. O. Laings), Ohio—-NOTE 
SALE—The Citizens National Bank of Woodsfield purchased an issue of 
$4,633.23 refunding notes as 2%s. Due Aug. 31, 1941. 


GREENE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Smith 
ville), Ohio—NOTE SALE—The State Treasurer purchased as 3s the 
oe ae pu erenenS notes for which no bids were received on July 3. Due 
n 1941. 


HARRISON-ADAMS SCHOOL DISTRICT (P. O. Rosewood), Ohio— 
NOTE SALE—The First Central National Bank of Paris purchased an issue 
of $4,824.11 refunding notes as 3s. Due in 1941. 


HICKSVILLE SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Hicksville National Bank purchased as 3s the $10.753.18 refunding notes 
for which no bids were received on July 12. 


HIGHLAND-SOUTH RICHLAND SCHOOL DISTRICT (P. O. 
Defiance), Ohio—NOTES NOT SOLD—No bids were submitted for the 
teat not to exceed 4% interest two-year refunding notes offered Sept. 


HUBBARD, Ohio—BOND SALE DETAILS—The $27,671.16 park and 
playground and special asst. street impt. bonds purchased earlier in the 
year to Nelson, Browning & Co. of Cincinnati—V. 148, p. 1687—-were sold 
as 34s, at par. 

JACKSON CENTER VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—The First National Bank of Jackson Center purchased an issue of 
$7,321.96 refunding notes as 2.95s at par. 


JEROME RURAL SCHOOL DISTRICT (P. O. Plain City), Ohio— 
NOTE SALE—Gillis, Russell & Co. of Cleveland purchased an issue of 
$4,595.76 refunding notes as 3s, at a price of 100.108. 


LIBERTY UNION SCHOOL DISTRICT (P. O. Baltimore), Ohio— 
NOTE SALE—The $10,197.41 notes offered Aug. 31 were sold as 3s, as 
follows: $6,753.38 to the Bank of Basil, at a price of 100.17, and $3,444.03 
to the First National Bank of Baltimore at 100.24. All due in 1941. 


LOGAN, Ohio—BOND OFFERING CANCELED—Due to an error in 
the ordinance the proposed sale on Oct. 7 of $5,000 34 % special assessment 
street paving bonds was canceled—V. 149, p. 1950. 


LOGAN COUNTY (P. O. Bellefontaine), Ohio—BONDS SOLD—The 
Provident Savings Bank & Trust Co. of Cincinnati purchased an issue of 
$36,132.27 poor relief bonds. Due on March 1 from 1940 to 1943 incl. 


MADISON COUNTY (P. O. London), Ohio—NOTE OFFERING— 
Robert K. Dixon, Clerk of Board of County Commissioners, will receive 
sealed bids until 10 a. m. on Oct. 9 for the purchase of $23,300 not to exceed 
4% interest poor relief notes. Dated Oct. 1, 1939. One note for $500, others 
$1,000 and $900. Due March 1 as follows: $5,500 in 1940; $7 ,900 in 1941 and 
1942 and $2,000 in 1943. Bidder may name a different rate of interest 
provided that fractional rates are expressed in a multiple of 4% of 1%. A 
certified check for $500, payable to order of the Board of County Com- 
missioners, is required. 


MADISON VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Huntington National Bank of Columbus purchased an issue of $7 ,669.17 
refunding notes as 3 \s. 


MALVERN, Ohio—BOND OFFERING—Joseph G. Artzner, Village 
Clerk, will receive sealed bids until noon on Oct. 23 for the purchase of 
$4,500 4% street improvement bonds. Dated Oct. 1, 
$450. Duc $450 on Oct. 1 from 1941 to 1950 incl. Bidder may name a 
different rate of interest, provided that fractional rates are expressed in a 
multiple of 4 of 1%. Interest A-O. A certified check for $50, payable 
to order of the Village Treasurer, is required. (A similar issue was offered 
for sale on Sept. 25.—V. 149, p. 1649.) 


MEDINA VILLAGE SCHOOL DISTRICT, Ohio—NOTE SALE— 
The Ohio National Bank of Columbus purchased an issue of $18,106.82 
refunding notes as 2'4s. Due Sept. 1, 1941. 


MIAMISBURG, Ohio—BONDS SOLD—The city purchased an issue of 
eg ee. pe ans. eee ‘te | 10 1939. Denom. $500. 
Sf rom 19: © 1950 incl. incipal and int t (J-D) 
payable at the First National Bank of Miamisburg. = oe one 


MONTGOMERY COUNTY (P. O. Dayton), Ohio—TAX RECEIPTS 
REACH 103%—Real estate tax and current assessment collection for the 
was 103%. it has been announced by County Treasurer Chester A. 
completed, returned &3,s60,543. Tne charge for te eutife year was $7 7a 
, urn ’ ’ : e charge for th i 7 .785,- 

894 and the total collection amounted to $8,076. 876. 88 


MOUNT PLEASANT RURAL SCHOOL DISTRICT, Ohi NOTE 
SALE DETAILS—The $12,617.06 refunding notes purchased ma t 
By, the Peoples National Bank of Mount Pleasant—V. 149, p. 1063— 


% interest. 
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MOUNT VICTORY-DUDLEY SCHOOL DISTRICT (P. O. Mount 
Dudley), Ohio—NOTE SALE—An issue of $5,622.68 refunding notes was 
sold to the Huntington National Bank of Columbus, as3}4s. Due in 1941. 


NEW ALEXANDRIA SCHOOL DISTRICT (P. O. Steubenville), 
Ohio—BOND ELECT ION—An issue of $16,000 construction bonds will be 
considered by the voters at the November general election. 


NEW BOSTON, Ohio—BOND SALE—The $95,000 bonds offered 
Oct. 3—V. 149, p. 1950—were awarded to Stranahan, Harris & Co. of 
Toledo, as follows: 
$65,000 tlood wall bonds as 4'4s, at a price of 100.185, a _ basis of about 
4.23% Due Dec. 1 as foilows: $2,000 from 1942 to 1966, incl. 
and $3,000 from 1967 to 1971, inclusive. 

30,000 street improvement bonds as 3%4s, at a price of 100.185, a basis of 
about 3.72%. Due $3,000 on Nov. 1 from 1941 to 1950, inclusive. 

All of the bonds will be dated Sept. 1, 1939. Walter, Woody & Heimer- 
dinger of Cincinnati, second high bidder, offered 100.48 for $65,000 4}4s 
and par for $30,000 4s. 

Other bids: 


Bidder— Int. Rate Rate Bid 
DB Oi etn sé nanan eneee 44% 100.66 
Provident Savings Bank & Trust Co__________------ 44% 100.44 
fe 0 0 a eee eee ere 44%-5% 100.20 
Ce ae OPE, on cbc ncieccaduahdnweeue 4%% 100.39 


NEW STRAITSVILLE, Ohio—MATURITY—The $15,000 5% water 
works bonds purchased earlier in the year by Walter. Woody & Heimer- 
dinger of Cincinnati, at a price of 101—V. 149, p. 450—are dated Jan. 1, 
1939, in $1,000 denom. and mature $500 on Oct. 1 from 1940 to 1969 incl. 
Principal and interest payable at Village Treasurer's office. Legality 
approved by Peck, Shaffer, Williams & Gorman of Cincinnati. 


NEW WATERFORD, Ohio—BOND ELECTION—At the November 
election the voters will be asked to authorize the issuance of $15,000 water 
system and $4,000 street grading, drainage and paving bonds. 


NORWOOD, Ohio—BOND SALE—The $5,000 coupon park and play- 
ground improvement bonds offered Oct. 2—V. 149, p. 1796—were awarded 
to the Weil, Roth & Irving Co. of Cincinnati, as 2s, at a price of 100.14, 
a basis of about 2.46%. Dated Oct. 1, 1939 and due $1,000 on Oct. 1 from 
1941 to 1945, incl. The First National Bank of Norwood, second high 
bidder, offered 100.10 for 2s. 


PARMA CITY SCHOOL DISTRICT (P. O. Cleveland), Ohio— 
BOND SALE—The $126,200 funding bonds unsuccessfully offered on July 10 
—V. 149, p. 450—have since been purchased as-4%s, at par, by the State 
feachers Retirement System. Dated June 1, 1939 and due Dec. 1 as fol- 
lows: $14,200 in 1940 and $14,000 from 1941 to 1948 inclusive. 


PERRY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Atlanta), 
Ohio—NOTE SALE—The Huntington National Bank of Columbus was 
awarded an issue of $3,290.09 refunding notes as3%s. Dueintwo years. 


PIKE COUNTY (P. O. Waverly), Ghio— NOTE OF FERING—W. M. 
Cool, Clerk of Board of County Commissioners, will receive sealed bids until 
noon on Oct. 16 for the purchase of $13,138.07 not to exceed 3% interest 
poor relief notes. Dated Oct. 16, 1939. Due March 1 as follows: $2,584.07 
in 1940; $4,506 in 1941 and $5,748 in 1942. Bidder may name a different 
rate of interest, provided that fractional rates are expressed in a multiple 
of 4% of 1%. Interest M-S. Prin. and int. payable at the County Trea- 
surer's office. A certified check for $1,313.51, payable to order of the 
Board of County Commissioners, is required. 


ROSS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Rossford), 
Ohio—NOTES NOT SOLD—The $2,417.24 not to exceed 4% interest 
refunding notes offered Sept. 11 were not sold. They have been offered 
to the State Treasurer. 


ST. MARY’S CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Home Banking Co. of St. Marys purchased an issue of $16,965.04 refunding 
notes as 4s at par. 

SABINA, Ohio—BOND ELECTION—The voters will be asked to au- 
thorize an issue of $42,000 electric light, heat and power plant bonds at the 
November general election. 


SALTCREEK TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Fredericksburg), Ohio—NOTE SALE—The issue of $6,265.45 not to 
exceed 4% interest two-year optional notes offered Sept. 5 was not sold. 


SHAKER HEIGHTS SCHOOL DISTRICT, Ohio—BOND SALE 
DETAILS—The $75,000 24% refunding bonds purchased by Johnson, 
Kase & Co. of Cleveland, at a price of 100.61—V. 149, p. 1064—mature as 
follows: $8,000, 1944; $7,000, 1945; $8,000, 1946; $7,000, 1947; $8,000, 
1048: $7,000, 1949; $8,000, 1950; $7,000, 1951; $8,000 in 1952 and $7,000 
n 1953. 


SHEFFIELD LAKE (P. O. Lorain), Ohio—BOND ELECTION—An 
issue of $62,000 sanitary sewer and disposal plant bonds will be considered 
by the voters at the November general election. 


SHELBY, Ohio—BOND ELECTION—An issue of $43,000 underpass 
bonds will be considered by the voters at the November general election. 


SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Richmond 
Dale), Ohio—NOTE SALE—The First National Bank of Chillicothe pur- 
chased an issue of $14,368.06 refunding notes as 3%s. Due in 1941. 


STEUBENVILLE, Ohio—BOND AUTHORIZED—The City Council 
passed an ordinance on Sept. 12 providing for an issue of $50,000 not to 
exceed 6% interest street improvement bonds. Denom. $1,000. Due in 10 
annual instalments. 


STRUTHERS, Ohio—BOND SALE—The $6,000 coupon refunding 
bonds offered Sept. 30-——-V. 149, p. 1797—-were awarded to the Provident 
Savings Bank & Trust Co. of Cincinnati. Dated Oct. 1, 1939 and due 
$1,000 on Oct. 1 from 1944 to 1949, inel. 


TOLEDO CITY SCHOOL DISTRICT, OHIO—NOTE SALE—The 
Huntington National Bank of Columbus purchased $169,790.31 refunding 
notes as 2s, at a price of 100.032, a basis of about 1.98%. Dated Sept. 1, 
1939 and due Sept. 1, 1941. Other bids: 


Bidder— Int. Rate 
res Ce Di, BEONsnccccdcssceckesessntnsnecveu 2.45% 
ee i eee RRR Pishaewenesamnee 2%% 
ee a as 3% 


UNION RURAL SCHOOL DISTRICT (P. O. Washington C. H.) 
Ohio— NOTE SALE—The Washington Savings Bank purchased an issue 
of $2,631.69 refunding notes as 244s. Due in 1941 and callable. The First 
ae Bank of Washington C. H., only other bidder, named a rate of 
o% Yo- 

WASHINGTON TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Lexington), Ohio—NOTE SALE—The Farmers Bank of Belleville pur- 
chased an issue of $),.209.4C refunding notes as 4s. Due in 1941. 


WASHINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Center - 
ville), Ohio—NOTE SALE—The State Treasurer purchased an issue of 
$5,902.09 refunding notes as 3s. Due in 1941. 


WAYNESBURG VILLAGE SCHOOL DISTRICT, Ohio—NOTE 
SALE—Aan issue of $7 ,620.07 refunding notes was sold to the Licking County 
Bank of Newark, as 3s. Duein 1941. 


WESTFIELD RURAL SCHOOL DISTRICT (P. O. Bartlett), Ohio 
—NOTE SALE—The Bartlett Farmers Bank purchased an issue of $8 ,727.81 
refunding notes as 3s. Due in 1941. 


WILLOUGHBY, Ohio—PROPOSED REFUNDING ISSUE—The City 
Council passed a resolution on Sept. 18 petitioning authority from the 
Bureau of Inspection and Supervision of Public Offices to issue $100,000 
general and special assessment refunding bonds. 


WOODVILLE, Ohio—BOND ELECTION—A proposal to issue $50,000 
village hall bonds will appear on the ballot at the November election. 
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BRADLEY SCHOOL DISTRICT (P. O. Bradley), Okla.—BOND 
SALE—The $14,000 school bonds offered for sale on Sept. 9—V. 149, p. 
1511—-~were purchased by the First National Bank & Trust Co. of Oklahoma 
City, as 344s, paying a premium of $1, equai to 100.007, a basis of about 
3.499%. Due $1,000 in 1942 to 1955, inclusive. : 


PLAINVIEW CONSOLIDATED SCHOOL DISTRICT NO. 27 (P. O. 
Ardmore), Okla.—BOND SALE—The $12,000 issue of building bonds 
offered for sale on Sept. 18—-V. 149, p. 195l—-was purchased by R. J. 
Edwards, Inc. of Oklahoma City, as 1%s, 2s and 44s, paying a premium 
of $11.35, equal to 100.094, according to the District Clerk. 


WALTERS, Okla.—BOND SALE DETAILS—It is stated by the City 
Manager that the $6,500 city hall bonds sold on Sept. 25 to the City Treas- 
urer as 3 %s, at par—V. 149, p. 2121— are coupon bonds in the denomination 
of $1,000, one for $500. Due from 1942 to 1945 incl. 


OREGON 


GILLIAM COUNTY SCHOOL DISTRICT NO. 3 (P. O. Arlington), 
Ore.— BOND SALE—The $3,600 building bonds offered for sale on Sept. 
20—V. 149. p. 1649——were purchased by the Baker, Fordyce, Tucker Co. 
of Portiand, as 3s, according to report. Dated Oct. 1, 1939. Due on 
Oct. 1 in 1941 to 1944. 

KLAMATH COUNTY SCHOOL DISTRICT (P. O. Klamath Falls), 
Ore.— BOND SALE—The $49,000 issue of refunding bonds offered for sale 
on Oct. 4—V. 149, p. 2121—-was awarded to E. M. Adams & Co. of Port- 
land, as 3s, paying a premium of $122.99, equal to 100.251, a basis of 
about 2.96%. Dated Sept. 1, 1939. Due $7,000 on Sept. 1 in 1944 to 
1950 inclusive. 

MULTNOMAH AND CLACKAMAS COUNTIES, JOINT SCHOOL 
DISTRICTS NOS. 15 AND 302 (P. O. Pleasant Valley), Ore.—-BOND 
SALE—The $20,000 issue of school bonds offered for sale on Sept. 25— 
V. 149, p. 1951—-was awarded to A. D. Wakeman & Co. of Portland, as 3s. 

aying a price of 100.317, a basis of about 2.94%. Dated Oct. 1, 1939. 

ue $2,000 on Jan. 1 in 1941 to 1950. 


OAKRIDGE, Ore.—BONDS VOTED—At an election held on Sept. 19 
the voters approved the issuance of $50,000 in municipal power system 
bonds, according to the City Recorder. Due in from 2 to 25 years. 


WEST SALEM (P. O. Salem), Ore.—BONDS TO BE SOLD—We are 
informed by the City Clerk that, in addition to the $50,000 street bonds 
sold on Feb. 6, as noted here, the city contemplates selling $30,000 more 
bonds shortly to complete the street improvement program. 


WEST SLOPE WATER DISTRICT (P. O. Portland), Ore.—-BONDS 
SOLD—It is reported that $16,500 34% semi-annual water bonds were 

urchased on Oct. 2 by Blyth & Co. of Portland, at a price of 100.27, a 

asis of about 3.21%. Due $1,500 on Jan. 1 in 1942 to 1952, inclusive. 


PENNSYLVANIA 


CHARLEROI, Pa.—BONDS DEFEATED—An issue of $75,000 recrea- 
tion center bonds was defeated by the voters at an election on Sept. 12. 


CHESTER HOUSING AUTHORITY (P. O. Chester), Pa.—BONDS 
APPROVE D—The Pennsylvania Department of Internal Affairs approved 
an issue of $1,000,000 bonds for a low rent housing project. 


DAUPHIN COUNTY (P. O. MposteSurw) Pa.—PROPOSED BOND 
ELECTION—Arrangements are under way for submission to voters at 
ee election of a proposal to issue $1,700,000 courthouse construction 

ponds. 


GLASSPORT SCHOOL DISTRICT, Pa.—BOND SALE—The $30,000 
coupon school bonds offered Oct. 2—V. 149. p. 1797—-were awarded to 
Singer, Deane & Scribner of Pittsburgh, as 3%s, at a price of 100.193, a 
basis of about 3.71%. Dated Nov. 1, 1939 and due $3,000 on Nov. 1 
from 1940 to 1949, incl. Second high bid of 100.996 for 4s was made by 
Phillips, Schmertz & Co. of Pittsburgh. 


GLENOLDEN, Pa.—OTHER BIDS—The $30,000 street impt. bonds 
awarded to Battles & Co. of Philadelphia, as 34s, at 100.15, a basis of 
about 3.48%—V. 149, p. 1951—-were also bid for as follows: 

Bidder— Int. Rate Rate Bid 


pO A pdbkwhbtdhbniawnnndath 3%% 100.566 
I I a a ae kis mwlaedb 3%% 100.28 
REE Ie ee 4% 100.425 


HANOVER TOWNSHIP SCHOOL DISTRICT (P. O. Wilkes-Barre), 
Pa.—BOND SALE—An issue of $210,000 4% coupon school bonds was 
sold recently to Cadbury, Ellis & Co. of Philadelphia, at a price of 100.017 
a basis of about 3.99%. Dated Aug. 1, 1939. Denom. $1,000. Due 
$14,000 on Aug. 1 from 1940 to 1954 incl. 


LIBERTY (P. O. McKeesport), Pa.— BOND SALE—The 58,000 coupon 
bonds offered Oct. 3—V. 149, p. 1797—-were awarded to Phillips, Schmertz 
& Co. of Pittsburgh, as 3s, at a price of 101.24, a basis of about 3.37%. 
Dated Nov. 1, 1939 and due $1,000 on Nov. 1 from 1947 to 1954 incl. 
Second high bid of 100.77 for 344s was made by Moore, Leonard & Lynch 
of Pittsburgb. 


OLYPHANT SCHOOL DISTRICT, Pa.—BOND SALE—The $43,000 
funding bonds offered Sept. 15—V. 149, p. 1650-——were awarded to Brandon 
& Co. of New York.as4%s. Dated Sept. 1, 1939 and due Sept. 1 as follows: 
$2,000 from 1940 to 1943, incl.; $3.000, 1944; $2,000, 1945 to 1948, incl.; 
$3,000, 1949; 32,000 from 1950 to 1953, incl.; $3.000 in 1954 and $2,000 
from 1955 to 1959. incl. 

PHILADELPHIA, Pa.—PROPOSED BUDGET 313,000,000 ABOVE 
CURRENT LEVEL—A 1940 city and county budget calling for an 
appropriation of $13,000,000 in excess of appropriations for current ex- 
penses this year was submitted to City Council by Acting Mayor George 
Connell. he final total in the Mayor's budget amounted to $91,631,000 
in which must eventually be added an anticipated cash deficit of $3,000,000 
for this year. The 1939 final budget figure was $112.087,000 but this 
total included $34,000,000 for payment of accumulated deficits none of 
which is repeated in the 1940 figures. Hence the actual appropriation for 
current expenses for 1939 was approximately $78,000,000. While no offi- 
cial estimates of receipts have as yet been submitted by the controller or 
City Council, unofficial estimates place anticipated revenue at approxi- 
mately $65,000,000. The problem of the City Council to brigde the gap 
between the estimated revenue figure and the 1940 estimate of expenses 
is likely to be met not only by a cutting down of the Mayor's estimates 
but by the assessment of new taxes. This latter question was touched on 
by Mayor Connell in his message to the Council recently when without 
making any specific recommendation be outlined several ways in which 
additional revenue might be raised.—V. 149, p. 1951. 


PHILADELPHIA, Pa.—-SEEKS LOAN OF $50,000,000 FROM RFC— 
A delegation of city officials conferred at length on Oct. 4 with representa- 
tives of the Reconstruction Finance Corporation on a proposed loan for 
financing expansion of the city’s water and sewage systems. Jesse H. 
Jones, Federal Loans Administrator. said the proposal involved an RFC 
loan of between $50,000,000 and $60,000,000. The discussions are still in 
the preliminary stage, Mr. Jones said, adding that he did not know yet 
whether RFC could make the loan. The proposal has been taken under 
consideration by RFC lawyers to see whether legal obstacles exist. Those 
conferring with Mr. Jones and other RFC officials were: Bernard Samuel, 
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President of the Philadelphia City Council; Joseph Sharfsin, City Solicitor* 
Robert Moschzicker, former Chief Justice of the Pennsylvania Supreme 
Court; Robert McCracken, Attorney; John Neeson, City Engineer, and 
H. Birchard Taylor. 


PHILADELPHIA HOUSING AUTHORITY, Pa.—BOND ISSUE 
APPROVED—The Pennsylvania Department of Internal Affairs approved 
an issue of $5,000,000 bonds for a low rent housing project. 


PINE TOWNSHIP SCHOOL DISTRICT (P. O. Grove City), Pa.— 
BOND SALE—The $4,500 coupon school bonds offered Oct. 2—V. 149, 
p. 2121—-were awarded to Singer, Deane & Scribner of Pittsburgh, as 4s, 
at par plus $65 premium, equal to 100.144. a vasis of about 3.97%. Dated 
Oct. 2, 1939 and due $500 on Oct. 2 from 1940 to 1948 incl. Other bids: 


Bidder— Int. Rate Premium 
First National Bank of Grove City_______._.-.----- 4% $10.00 
Algae G. Burton, Grove Clty. .... cnnccceccccccancs 4% 10.00 
CHEVGl Ee DOROUNIOIEE. 2c ccccwactdaceccetians canta va 44% 15.00 


PITCAIRN, Pa.—BOND ELECTION—At the November election the 
yeas will be asked to authorize an issue of $200,000 municipal light plant 
nds. 


_ PORTAGE TOWNSHIP (P. O. Portage, R. D. 2), Pa.—BONDS 
SOLD—The $15,000 3%% road impt. and funding bonds for which no 
bids were received on June 15—V. 148, p. 3880—have since been sold to 
the First National Bank of Ebensburg, at par. Dated July 1, 1939 and due 
$1,000 on July 1 from 1941 to 1955. incl. Callable Jan. 1, 1942 or on any 
subsequent interest date. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mounted Route 7, 
Ellwood City), Pa.—BOND ISSUE WITHDRAWN—tThe $7,000 not to 
exceed 4% interest emergency bonds scheduled to be sold on Sept. 22— 
V. 149, p. 1650—were withdrawn from the market. 


WEST VIEW, Pa.—BOND OFFERING—J. N. Myers, Borough Sec- 
retary, will receive sealed bids until 8 p. m. on Oct. 10 for the purchase 
of $20,000 not to exceed 5% interest coupon street improvement bonds. 
Dated Oct. 1, 1939. Denom. $1,000. Due $1,000 on Oct. 1 from 1941 
to 1960 incl. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Principal and interest (A-O) payable at the Allegheny 
Trust Co., Pittsburgh. Sale of bonds is subject to approval of proceedings 
by the Pennsylvania Department of Internal Affairs. A certified check 
for $300, yi to order of the Borough Treasurer, is required. Legal 
opinion of Burgwin, Sculiy & Churchill of Pittsburgh will be furnished 
the successful bidder. 

(Previous mention of the above offering was made in V. 149, p. 2121.) 


WILMERDING SCHOOL DISTRICT, Pa.—BOND SALE—The 
$65,000 coupon school bonds offered Oct. 3——-V. 149, p. 1951—-were awarded 
to Phillips, Schmertz & Co. and George G. Applegate, both of Pittsburgh, 
jointly as 3s at a price of 100.991, a basis of about 2.89%. Dated Oct. 1, 
1939, and due $5,000 on Oct. 1 from 1943 to 1955 incl. Second high 
bid of 100.649 for 3s was made by E. H. Rollins & Sons, Inc., of Philadelphia. 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND SALE CANCELED—The sale on Sept. 12 
of $2,300,000 emergency employment relief bonds to the First National 
Bank of New York and associates as 3s, at 100.44, a basis of about 2.95% 
—V. 149, p. 1797—-was canceled as counsel to the bankers refused to 
approve the issue because of doubt as to right of cities and towns to borrow 
for Works Progress Administration projects under existing State legislation. 
Authority to so incur debt must be clarified by the General weeny J which 
is not scheduled to convene until Jan. 2, 1940. The syndicate’s bid was 
conditioned upon its obtaining a satisfactory legal opinion as to validity 


of the issue. 
SOUTH CAROLINA 


COLUMBIA, S. C.—CERTIFICATE SALE—The $136,000 issue of 
paving certificates offered for sale on Oct. 3—V. 149, p. 2122—-was awarded 
to the Weil, Roth & Irving Co. of Cincinnati as 3's, paying a premium 
of $816, equal to 100.60, a basis of about 3.39%. Dueon Oct. 1 as follows: 
$13,000 in 1940 to 1948, and $19,000 in 1949. 


SOUTH CAROLINA, State of—NOTES SOLD—It is reported by 
E. P. Miller, State Treasurer, that $1,000,000 notes were awarded on 
Sept. 26 to the Citizens & Southern Bank of South Carolina, of Columbia, 
at an interest rate of 0.52%, plus a premium of $25. Dated Sept. 30, 1939. 
Due on Dec. 29, 1939. 


SOUTH CAROLINA, State of—CERTIFICATE SALE—The $3,500,- 
000 State highway certificates of indebtedness offered for sale on Oct. 3-——- 
V. 149, p. 1951—-were awarded to a syndicate headed by the Chase Nationa! 
Bank, and Smith, Barney & Co., both of New York, as 3s, paying a price 
of 100.69, a basis of about 2.88%. Dated Oct. 1, 1939. Due $350,000 on 
Oct. 1, in 1941 to 1950 incl. 

The other members of the winning syndicate were: Harriman Ripley & 
Co., Inc.; First. Boston Corp.; Hannahs, Ballin & Lee; Eldredge 0.,. 
both of New York; First National Bank & Trust Co. of Minneapolis; 
Hayden, Miller & Co. of Cleveland; Mason-Hagan, Inc., of Richmond ; 
Trust Co. of Georgia of Atlanta; Wachovia Bank & Trust Co. of Winston- 
Saiem; A. M. Law & Co. of Spartanburg; South Carolina National Bank of 
Columbia; James Conner & Co., and Seabrook & Karow, both of Charleston. 


SOUTH DAKOTA 


HUGHES COUNTY (P. O. Pierre), S. Dak..-BOND SALE DETAILS 
—It is stated by the County Auditor that the $102,000 (not $105,000) 
funding bonds sold to a syndicate headed by the Pierre National Bank of 
Pierre, as noted here—V. 149, p. 1951—-were purchased_as 34s, at par. 
and mature on Nov. 15 as follows: $5,000 in 1940 to 1957, and $12,000 in 
1958; callable on any interest payment date in inverse serial order. 


TENNESSEE 


HENDERSON COUNTY (P. O. Lexington), Tenn.—-BONDS AP- 
PROVED—The County Court is reported to have approved the issuance 
of $35,000 in school construction bonds. 


MEMPHIS, Tenn.—FAVORABLE CREDIT RATING ACCORDED 
CIT Y—An increase in the gross debt of the city, resulting from the issuance 
of $17,000,600 in new bonds this year to finance the construction and acquisi- 
tion of a municipal gas and electric distributing system, has had no adverse 
effect on the credit of the city, according to a financial study of the city 
by Lazard Freres & Co., released recently. The investment concern 
concluded that bonds of the municipality are entitled to a high credit rating. 

Only unfavorable element in the city’s finances, the study said, was 
the apparent lack of adequate sinking funds for a part of its term debt. 
Because this situation can be easily corrected and in view of the fact that 
the debt involved is relatively small, the investment concern said that this 
situation does not constitute an unfavorable factor of importance. 

Discussing the $17,000,000 financing of the oy this year, the study 
said that estimates by engineers indicates that future earnings of the 
gas and electric properties acquired should be more than sufficient under 
municipal ownership to meet debt service requirements on the new bonds. 
The opinion by engineers is based on the operation of the properties under 
private management. The new bonds of the city are general obligations 
and are payable, if necessary, out of ad valorem taxes. 

The study listed four major favorable factors affecting the credit of the 
city. These were listed as (1) well-diversified industry, (2) moderate debt 
burden, (3) consistently favorable cperoees record during the depression 
period, and (4) profitable operation of the city’s water works system. 

The city’s tax collection record during the last decade was not con- 
sidered to be particularly favorable, but it was pointed out that at no time 
have delinquencies been large enough to cause concern. This is because 
budgets have been based on conservative tax collection estimates. 

The city’s gross funded debt as of April 2, including the $17,000,000 in 
new financing, totaled $48,161,000, of which $28,850,000 is self-liquidating. 
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TEXAS 


BRAZORIA COUNTY (P. O. Angleton) Texas—BONDS NOT SOLD— 
It is stated by F. A. Taylor, County Auditor, that the $500,000 not to 
exceed 3% semi-ann. court house and jail bonds offered on Oct. 2—V. 149, 
p. 2122—were not sold as all bids were rejected. 


CORPUS CHRISTI INDEPENDENT SCHOOL DISTRICT (P. O. 
Corpus Christi), Texas—BONDS SOLD—It is reported that $100,000 
3%% semi-annual building bonds were purchased on Sept. 24 by the 
Corpus Christi Bank & Trust Co., paying par. 


DENISON, Texas—BOND ELECTION—lIt is stated by O. C. Hicks, 
City Secrecary, that an election has been called for Oct. 24, in order to 
yote on the issuance of $275,000 in bonds, divided as follows: $250,000 
water and $25,000 sewer bonds. 


GALVESTON COUNTY WATER CONTROL AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Dickinson), Texas—BONDS NOT SOLD—It 
is reported that the $25,000 issue of 5% semi-annual sewer revenue bonds 
offered on Aug. 1, as noted here—V. 149, p. 618—was not sold. Dated 
July 1,1939. Due from 1941 to 1964 inclusive. 


GRAYSON COUNTY (P. O. Sherman), Texas— WARRANTS SOLD 
—It is reported that $14,000 warrants have been purchased by the Citizens 
National Bank of Denison as 1 %s. 


GREGG COUNTY (P. O. Longview) Texas—BOND SALE CON- 
TRACT—It is reported that Callihan & Jackson of Dallas, have contracted 
to purchase $20,000 344% semi-ann. road and bridge refunding bonds. 
Dated Nov. 15, 1939. Due $4,000 from July 15, 1941 to 1945; optional 
after July 15, 1941. 


SPEARMAN, Texas—BOND TENDERS INVITED—Sealed_ tenders 
will be received until 10 a. m. (CST), on Nov. 4, by Robert Douglas, 
City Clerk, of refunding bonds, series 1938, dated Aug. 1, 1938, and matur- 
ing Aug. 1, 1978, (said bonds being term bonds), at a price less than 50 cents 
per dollar of par, and accrued interest, all purchases to be made by payment 
— the First National Bank of Dallas, paying agent for the issue of 

onds. 

By the terms of its agreement on debt settlement, dated June 14, 1939, as 
confirmed by decree of the District Court of the United States for the 
Northern District of Texas, Amarillo Division, in cause No. 519 in equity, 
in said court, the city is required to exhaust its now available sinking fund 
by purchase of the bonds, tendered to it at a price less than 50c. per dollar 
of par, or in default of such tenders, by purchase of the bonds from Ranson- 
Davidson Investment Co. at a stipulated price of 50c. per dollar of par, and 
accrued interest. 

Tenders shall specify the numbers of bonds tendered and the bonds will 
be delivered, on demand by the city, to the First National Bank, Dallas, 
if tenders are accepted. 


SPUR, Texas—BOND OFFERING—It is stated by Truman J. Green, 
City Secretary, that he will receive sealed bids until 10 a.m. on Oct. 10, 
for the purchase of a $20.000 issue of 4% semi-annual gas system revenue 
bonds. Dated Sept. 1, 1939. Due Sept. 1, as follows: $1,000 in 1940 
to 1943, $1,500 in 1944 to 1947, and $2,000 in 1948 to 1952. The last 
maturing $6,000 bonds are optional at any time after 5 years from their date. 
Principal and interest payable at the Spur Security Bank. These bonds 
were authorized at the election held on Sept. 1, by a vote of 158 to 53. The 
»roposed bonds and the interest thereon will be payable from and secured 
»y a pledge of the net revenues from the gas system and also from the water 
works system, and further secured by a first mortgage on the properties 
of the gas system and a pledge of a franchise to operate the gas system for 
a term not to exceed 20 years in the event foreclosure is necessary. No part 
of principal and interest will be payable out of funds raised or to be raised 
by taxation. The city will furnish the printed bonds, a copy of the legal 
proceedings, the approving opinion of Gibson & Gibson of Austin, or 
of Chapman & Cutler of Chicago, and will deliver the bonds. 








$10,000 
RICHMOND, VA., Improvement 4s 
Due Jan. 1, 1967, at 2.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich Va. 83 


VIRGINIA 


NORFOLK, Va.—FINANCIAL STATEMEN T—The following informa- 
tion is taken from official sources, dated as of Aug. 1: 
nS St oS Ce ekuakeeees $150,678 697 
Total bonded debt, including these issues. _______ es |}! UF 
EE Ns. calcite onkutobbsannae ae ...$9,001,348 
IIIS gids ts st are Sesto Fa ES 10,373,801 


Net bonded debt -- : ane aa -- $20,388,051 
Population, 1930 U. 8. Census, 129,710. 
The above financial statement does not include tax anticipation notes 

in the amount of $600,000. 

The above bonded debt includes a net amount of $3,150,484 Port Ter- 
minal bonds which are self-supporting. Under a contract with the Norfolk 
& Western Ry. Co. an amount sufficient to pay principal and interest on 
outstanding bonds is annually paid by the railroad to the City of Norfolk. 

The City of Norfolk is autonomous and entirely independent of any 
county or other political subdivision. It is not coterminous with, nor 
subject to any county or school district taxation. Therefore, there is no 


overlapping debt. 
WASHINGTON 


ARLINGTON, Wash.—BONDS VOTED— It is stated by the City Clerk 
that the voters approved the issuance of the $60,000 in 444% water system 
purchase revenue bonds at the election held on Sept. 26. 


BREMERTON, Wash.—BOND OFFERING—Sealed bids will be re 
ceived until 11 a.m. on Oct. 25, by E. J. McCall. City Clerk. for the pur- 
chase of a $23,600 issue of general obligation refunding bonds. Interest 
rate is not to exceed 6%, payable J-D. Denom. $500, one for $600. Dated 
Dec. 15, 1939. Due on Dec. 15 as follows: $1,100 in 1940; $1,000 in 1941 
to 1947; $1,500, 1948 to 1956, and $2,000 in 1957. The bids shall specify: 
First, the lowest rate of interest and premiums, if any, above par at which 
the bidder will purchase said bonds; secondly, the lowest rate of interest 
at which the bidder will purchase the bonds at par. These bonds are 
issued for the purpose of redeeming warrants issued against the fire station 
construction fund. A certified check for 5% of the amount bid is required. 
Ng supplements the offering report given here on Sept. 30—V. 149, 


CLARKSTON, Wash.—PRICE PAID—We are now informed by the 
City Clerk that the $10,000 coupon semi-ann. fire department bonds 
awarded to a local investor as 34s, as noted here on Sept. 30—V. 149, 
p. 2122—were sold for a premium of $13.86, equal to 100.138. a basis of 
about 3.23%. Dated July 1, 1939. Due from July 1, 1941 to 1954: 
optional on or after 1949. The only other bid received was an offer of 
$10 premium on 4s, tendered by the State Bank of Clarkston. 


OLYMPIA, Wash.—BOND ELECTION—It is reported that an election 
will be held on Dec. 2 in order to vote on the issuance of $76,000 in various 
purpose bonds. 


Phone 38-9137 














SEATTLE, Wash.—CITY LIGHT BONDS AUTHORIZED—The follow- 
wag — -4 Le Sept. 29 by ph ee City yy 
acknow e your enquiry o: t. 13 relating to the abov 
proposed light bond issue. — ” ° . 4 
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Oct. 7, 1939 


The City of Seattle has authorized the issuance of city light bonds LR-5, 
in amount $276,000, and city light bonds LT-9, in amount $724,000, total- 
ing $1,000,000. Ordinances relating to said issues were approved by Mayor 
Arthur B. Langlie on Sept. 22 and were given Ordinances Nos. 69482 and 
69453, respectively. 

We are not advertising for bids on said issuance of bonds for the reason 
that we have an offer from the City Employees’ Retirement System to 
purchase same at 414% par value. . ; 

Under present conditions it is expected that this offer will be accepted. 


WEST VIRGINIA 


FOLLANSBEE, W. Va.—BONDS SOLD—It is stated by Delmar 
Jenkins, City Manager, that $90,000 3% coupon refunding bonds were sold 
recently to the State Board of Public Works. Denom. $1,000. Dated 
Oct. 1, 1939. Due from Oct. 1, 1940 to 1968; callable prior to maturity 
Prin. and int. (A-O) payable at the State Treasurer's office or at the Citizens 
Bank of Follansbee. These bonds are issued to take up outstanding 5% 


| WISCONSIN 


ADAMS, Wis.—BOND SALE CONTRACT—It is reported that Harley, 
Hayden & Co. of Madison, have contracted to purchase a $37,000 issue of 
4%% semi-annual electric utility mortgage revenue bonds, upon the 
acquisition of the electric plant by the city. Due in 1942 to 1960. 


LaCROSSE, Wis.—BOND SALE—The $84,000 issue of 1939 storm 
sewer bonds offered for sale on Oct. 2—V. 149, p. 1952—-was awarded to 
the Harris Trust & Savings Bank of Chicago, and the State Bank of La- 
Crosse, jointly, as 214s, paying a premium of $101, equal to 100.12, a basis 
of about 2.23%. Dated Oct. 1, 1939. Due on Oct. 1 in 1940 to 1949 incl. 

The following bids were also submitted: 

Names of Other Bidders— 

Paine, Webber & Co., Chicago. ___--_- ints 
Harley, Haydon & Co., Madison _- A 
Wells, Dickey Co., Minneapolis; Milwaukee 

Co., Milwaukee 


Price Bid 
2% % plus $100.00 premium 
2%% plus $625.00 premium 


B hg 2%% plus $550.00 premium 
Halsey, Stuart & Co., Chicago - - - : 2%% plus $525.00 premium 
Thrall, West Co., Minneapolis - -- __- _2%% plus $325.00 premium 


MILWAUKEE COUNTY (P. O. Milwaukee) Wis.—BOND SALE— 
The $3,700,000 issue of coupon semi-ann. poor relief bonds offered for sale 
on Oct. 3—V. 149, p. 1798——was awarded after deliberation by the county 
officials to the First National Bank of Chicago, at a rate of 0.50%. plus a 
premium of $239. The entire issue of bonds will mature on April 1, 1940. 

Bidders were offered the choice of taking the entire issue maturing on 
April 1. 1940, or $2,500,000 maturing on Apri! 1, 1941. and $1,200,000 on 
April 1. 1942. 

Northern Trust Co. submitted a bid of $1,813 premium for a 1.30% 
coupon for the 1941-42 maturity basis. Associated with Northern Trust 
Co. were Chase National Bank, Deahers Trust Co., Harris Trust & Savings 
Bank, Marine National Exchange Bank, F. 8S. Moseley & Co., City Na- 
tional Bank & Trust Co. of Kansas City and Northwestern National Bank 
& Trust Co. of Minneapolis. 

First National Bank of Chicago was alone in bidding for the issue. 


The following is an official tabulation of all ote hids received: 
2% ear 
Bonds 
Rate % 


Bidder— Prem. 


lo 229.00 


First National Bank of Chicago*______-_- 
2% 5,929.00 


«7/2 


) 
uN 


The Northern Trust Co_______ ~~ conan 

The Chase National Bank_ ----- er 

Bankers Trust Co cate i 

Harris Trust and Savings Bank 

Marine National Exchange Bank 

F. 8. Moseley & Co 

City National Bank & Trust Co 

Northwestern National Bank & Trust Co 

First Boston Corp. , 

The National City Bank of New York__- 

Bank of the Manhattan Co “Se 7 1% 

Salomon Bros. & Hutzler__ ss soled 

The Wisconsin Co Peace eee 

The Milwaukee Co__. 

Kelley, Richardson & Co___-_- ee, | % 40.00 

Farwell, Chapman & Co SS Page SE 1% .800.00 

First National Bank, Minneapolis, Minn__} 

Continental Ill. National Bank & Trust Co) 

Halsey, Stuart & Co., Inc. eal 

Lehman Bros ‘ ees ma 

Blair & Co., Inc a ee ae 

Union Securities Corp SR Oe 1% 

Stone and Webster & Blodget, Inc________ +1-7-10 

Stern Bros. & Co__ Set caus . 

Jackson & Curtis » ‘ ae 

Stranahan, Harrie & Co.............-.-..) 
* Purchaser. 


MILWAUKEE, Wis.—C/ITY BORROWING BILL 
Milwaukee ‘‘Sentinel’’ of Sept. 30 reported as follows: 

The city’s financial picture was once more in order Friday after Governor 
Heil signed a bill, hurried through the Legislature, permitting municipal 
borrowing to cover last-quarter obligations. 

Next week the Common Council is expected to hold a special meeting 
to adopt a resolution authorizing the Treasurer to borrow up to $2,500,000 
from banks at interest not exceeding 144%. 

Such a resolution was approved by the Finance Committee last week 
and was to have passed the Council Thursday. Last minute revelation 
that bank attorneys had questioned legality of the legislation authorizing 
such borrowing caused the resolution to be held out of the Council meeting 
while remedial legislation was drafted and rushed through at Madison. 

Assured of adoption of the new law, directors of the Marine National 
Exchange bank Friday voted to loan the city up to $750,000. William 
H. Wendt, City Controller, said he expects to have no trouble getting other 
banks to loan as much more as the Council authorizes. 

The city has nearly $2,500,000 cash on hand and will not have to start 
borrowing until late October or early November, according to Wendt. 


PRAIRIE DU CHIEN, Wis.—BOND SALE DETAILS—It is stated 
by the City Clerk that the $40,000 3% refunding bonds sold at par to A. 8. 
Fuyck & Co. of Chicago, as noted here—V. 149, p. 2122—are dated May 1, 
1939, and mature on May 1 as follows: $3,000 in 1942 to 1945, and $4,000 
——— to 1952, all incl. Prin. and int. payable at the City Treasurer's 
office. 


VILLAGE OF CORNELL AND TOWN OF ESTELLA, JOINT 
SCHOOL DISTRICT NO. ?, Wis.—-BOND SALE—The $56.000 issue 
of 3% semi-annual building bonds offerd for sale on Sept. 29—V. 149, 
p. 2122—-was awarded jointly to Harley, Hayden & Co. of Madison, and 
Paine, Webber & Co. of New York, paying a premium of $25, equal to 
100.044, a basis of about 2.99%. Dated Oct. 1, 1939. Due 84,000 on 
June 1 in 1941 to 1954 inclusive. 

Ri second best bid was an offer of par by Barcus, Kindred & Co. of 
Chicago. 


WAUKESHA, Wis.—BOND SALE—The following issues of coupon 
semi-ann. bonds aggregating $65,000, offered for sale on Oct. 2—V. 149, p. 
1798—-were awarded to the Waukesha National Bank of Waukesha. as 
2 +38. paying a premium of $950, equal to 101.46, a basis of about 2.24%: 

$25, street imp't bonds. Due $5,000 on Oct. 1 in 1944 to 1948 incl. 
40.000 sewer construction bonds. Due $5,000 on Oct. 1 in 1941 to 1948 incl. 

The second best bid was an offer of par on 2'4s, submitted by Paine, 

Webber & Co. of Chicago. 


WYOMING 


GREYBULL, Wyo.—BOND SALE DEFERRED—I: is stated by George 
A. Clark, Town Treasurer, that the sale of the $235,000 4% semi-annual 
water system bonds which had been scheduled for Sept. 28, as noted here 
—V. 149, p. 1952—was delayed because of engineering difficulties and 
will probably be held on Oct. 12 or 19. 
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